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W3ABAY

LleHTpanHa 6aHka bocHe u XepuerosrHe
Mapwana Tuta 25, 71000 CapajeBo

Ten (387 33) 278 100
www.cbbh.ba
e-mail: contact@cbbh.ba

3a cBe nHbOpMaLMje KOHTAaKTUPATU:
KaHuenapuja Bogeher ekoHomucTe

YpeaHnwTBo:
Iap benma Yonakosuh rnaBHY 1 0ArOBOPHN ypeaHuK
mMp EpBuH 3onuh
Mp EmuHa hemaH
BecHa Manwuh

Pok 3a cTaTuCTNUKe NoaaTke Koju Cy YKIbyYeHN y OBaj
6poj 6o je 15. 11. 2025. roguHe.
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CKPAREHUIIE

APP Mporpam KyrnoBuHe xapTuja og BpujegHocT (asset purchase programme)
AN BpyTo gomahu npownssop

b/1B bpyTo gogaHa BpnjegHocT

buX bocHa n XepuerosuHa

BLSE Bbarbanyuka 6ep3a

LbbunX LleHTpanHa 6aHka bocHe n XepueroeuHe
CNY KnHecku jyaH

CPI NHaekc noTpowaykux unjeHa

DE Hbemauka

EA 3o0Ha eBpa (Euroarea)

ELIB EBponcka LeHTpanHa 6aHKa

ES LWnaHnja

EU EBponcka yHuja

EUR Espo

ObuX Qepepauyja bocHe n XepuerosuHe

IT Ntannja

JIK Jlown Kpegntn

Kr Kunorpam

KM /BAM KoHBepTubrnHa mapka

MWx MeragaT yac

NEER HomuHanHm epeKTnBHN Kypc

PMI NHpekc meHayepa HabaBke (eHrn. Purchasing Managers’ Index)
REER PeanHun edpeKTnBHM KypC

PC Peny6nuka Cpncka

RSD Cpncku guHap

CAL CjeanreHe Amepuuke [p<aBe

TRL Typcka nupa

TTF XonaHACKO racHo ysopuLLTe

usD Amepuykm gonap

M1 HosuaHa maca y y»kem cmucny

M2 HoBuaHa maca y wmpem cmuciy

HOA HeTto nomaha aktuBa

S&P500 bep3aHckn nHaekc S&P500

SASE CapajeBcka 6ep3a

SASX 10 NHpekc CapajeBcke 6ep3e 10

SASX 30 NHpekc CapajeBcke 6ep3e 30

CAC40 DOpaHuyckn pedepeHTHN NHAEKC AMOHMLA
PEPP XutHW nporpam KynosuHe 36or naHgemuje (eHrn. pandemic emergency purchase programme)




HU3BPIIHH CAXXKETAK

Y cknapgy C HajaBama U3 KBapTasHUX Op3ux npoujeHa
eKoHoMcKe akTuBHOCTY, LIBBrX je peBupmpana pact peanHor
BAM-a y 2025. roovHn Ha Hyxe. Y ogHOCY Ha nporbehHu Kpyr
CpeAHOPOYHMX MAaKPOEKOHOMCKMX MpojeKuuja, Yy mjeceumma
napyror u Tpeher KBapTana, nag VMHTEH3UBHWjW Of OYeKUBaHOT
cy 3abubexnnu peanHa TProBUHa Ha Mano W MHAYCTPUjCcKa
npomn3Bofha. TYpncTnyka akTUBHOCT, KOja je Yy MPeTXofHUM
rognHama 3Ha4yajHo AONPUHOCUA N3BO3Y YCyra 1 pacTy JiMyHe
NoTpoOLUHbe, CTarHupana je. KoHauHo, 1 nHGnaTopHu NpuTnCcak
Ce MoKas3ao CHaXHWjUM Off MPeTnocTaB/beHOr y MapTy, a
3abu/bexKeHo je 1 cnabrberbe HeTo 13Bo3a. My Tpehem kBapTany
je HacTaB/beH ybp3aH roguwmiy pact nHonauuje, Kako 36or
6a3Hor edeKTa, Tako 1 yCmjea CHaXKHOT pacTa LujeHa XpaHe n
efleKTPUYHe eHepruje, Te CHaXKHOT pacTa NPOCjeYHUX peanHnx
nnaarta v bUXOBOT NpenunjeBaa Ha pacT uujeHa ycnyra.

O6uM MHAYCTUjCKe NPO3BOAHE je, Ha TOAWLUHEM HUBOY,
3abwbexno nag v y npeux geseT Mmjeceun 2025. roguHe.
Map nHAycTpurjcke NponsBofre, Kao 1 naf 3anocsieHoCTn y
NHAYCTPUjCKOM CEKTOPY, Y3 PacT nsaTa U LujeHa enekTpuyHe
eHepruje, ykasyjy, namehy ocrtanor, Ha nojayaHe TPOLIKOBHe
npuTUCKE ¥ U3a3oBe Yy Morfeay KOHKYpeHTHocT pomahe
nHaycTpuje. PeanHn epeKTVBHU [JEBU3HU KypC, U Y ciyudajy
fla ce KopucTU OuNo WMHAEKC MNOTPOLAYKMX WAN WHAEKC
npovssohaukmx UmjeHa Kao AednaTtop, yKasyje Ha HacTaBak
TpeHAa anpeumjaumje y npsBux aeset mjeceun 2025. rognHe.
Ny Tpehem kBapTany je 3aburbexeH CHa)<aH rogulikbun pact
NPOCjeUHNX HOMUHANMHUX W peanHuWx nnata. Mopepn edekrta
pacTa HOMWHaNHWX nnata, MHGNATOpPHM nNpuTUcym y Tpehem
KBapTany Cy ocHa)keHu 1 36or 6asHor ebeKTa, anv 1 CHaxHor
pacTa umjeHa XpaHe 1 efleKTpuYHe eHepruje.

JeBun3He pesepse LIBBuX cy 3aburbexune 3HavajaH nopact y
Tpehem kBapTany. LieHTpanHa 6aHKa Huje Mujerbana MOHeTapHY
NOSINTUKY HUTW Y jeAHOM HeHOM cermeHTy y Tpehem KBapTany,
a OCHoBMUa 3a obpauyH obGaBe3He pesepBe je HacTaBusia
TPeHA pacTa, MPBEHCTBEHO Yy KPATKOPOYHOM CEermeHTy, ”
fomahoj Banytn. TpeHA pacTa MOHETapHe MynTUnaMKauuje
je 6naro ycrnopeH. HacTaB/beH je n TpeHA pacTa KpeauTa, a
HUCY 3abuibexeHe 3HavajHuje n3mjeHe y fJomMahuM KamaTHUM
cTonama.

Y ppyrom kBaptany 2025. roguHe, 3abuibexeHo je 6naro
cmarberbe fedurunta Ha Tekyhem pauyHy, Ha roauLLHbeM HUBOY.
Hajsehn gmno peduumta Ha pauyHy poba MOKpPUBEH je HETO
NPUAMBMMA Ha padyHy yciyra u Ao3Hakama U3 MHOCTPaHCTBaA.
N y Tpehem KBapTany je 3abusbexeH rofuvwmbn pact
BahCKOTProBUHCKOT pobHor feduuunTa.
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Y Tpehem KBapTany je 3abumbeKeH pacT NMpuxoga Mo OCHOBY
VHOMPEKTHUX nope3a. MehyTtum, cTpyKTypa 6yletcke
NOTPOLWHE OCTaje HernoBOSbHA, C 063MPOM Ha TO Ja cy
CPeAcTBa [LOMMHAHTHO YycMmjepeHa Ha Tekyhy noTpollmby,
[OK je KamuTanHa MoTpowWHa W Ja/be Ha W3Yy3eTHO HUCKOM
HuBoy. Mosehatbe nnata y jaBHOM CEKTOPY, Y3 KOHTUHYMpaHa
13gBajatba 3a parblBe KaTeropuje CTaHOBHULITBA, AOAATHO je
MOACTAKIO PAcT YKYMHUX ByLieTcKux pacxoga. CnosbHY jaBHU
Jyr cekTtopa reHepanHe Bfage je 6naro cmarbeH y Tpehem
KBapTasy, y 04HOCY Ha MPeTXOAHU KBapTal.

[maBHa n ogrosopHa ypegHuua
ap benma Yonakosuh
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MABHW EKOHOMCKW NHANKATOPU

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
::;‘:::a""" BAMBUX(ymamomumaKM)" Teshie — ps059 30265 31803 39w 3785 34728 3005 468 4990 S35
Peannu b/l (cTona pacray %)" 43 3,2 3,2 38 29 3,0 74 4,2 2,0 3,0
(Tona pacra noTpowayKmx unjeHa y bux? ynpouentuma bAiM-a
lpocjeyna ropuiuba ctona pacta CPI -1,0 11 12 14 0,6 -1,0 2,0 14,0 6,1 1,7
Topuwwikba ctona pacta CPl 3a geuembap -13 -0,3 13 1,6 -0,1 -1,6 6,3 14,7 22 22
Byyet cektopa onwrte Bnage’ ynpouentuma bAiN-a
Mpuxopm 43,0 4,7 31 431 42,5 421 41,5 399 40,7 419
Pacxopu” 423 41,5 40,5 40,8 40,6 474 41,8 40,3 419 43,7
Canpo 0,7 1,2 2,6 23 19 -5,3 -03 -04 -1,2 -18
HoBau n kpegut ynpouentuma b/ilN-a
Hoau y wupem cmucny (M2) 64,5 66,7 69,5 713 73,6 81,3 80,5 729 7,7 76,4
Kpeautin HeBnagmHum cektopuma 54,4 53,7 549 54,3 55,0 55,2 50,8 459 449 47,9
TnatHu 6unaxc
BpyTo neBu3He pesepse
Y munnonuma KM 8.606 9.531 10.557 11.623 12.597 13.868 16.348 16.066 16.290 17.642
Y munuoxuma USD 4.883 5391 6.083 7.012 7.210 8.079 9.885 8.637 9.004 9.760
Y mjecelma yBo3a pobe 1 yciyra 6,7 72 71 73 78 10,0 93 6,8 70 73
Canpo Tekyher pauyHa
Y munuonnma KM 1458 -1.424 -1.520 -1.094 -927 -980 -577 -2.000 -1.067 -1.860
Y munnonuma USD -827 -805 -876 -660 -531 -571 -349 -1.075 -590 -1.029
Y npouentuma bM-a -5,0 -47 -4.8 3,2 -2,6 28 -1,5 -4.4 21 -3,5
Cango po6He pasmjene’
Y munnonnma KM -7.176 -7.089 -1417 -1.521 -7.963 -6.268 -7170 -10.183 -10.259 -11.651,6
Y munuoxnma USD -4.071 -4.010 -4.274 -4.538 -4.558 -3.651 -4.335 -5.474 -5.671 -6.446,1
Y npouextuma bAilM-a 24,8 234 233 22,2 223 -18,0 -18,3 22,3 -20,6 21,8
CnosbHu ayr cekTopa Bnage
Y munuonnma KM 8.693 8.872 8147 8.198 8.140 8.726 9435 9.257 8.887 9.112
Y munuonnma USD 4.856 4782 4.996 4.801 4.657 5479 547 5.048 5.021 4.866
Y npouentuma b 30,0 293 25,6 24,2 22,7 25,1 24,1 20,3 179 17,0
CepBucHpatbe cnosbHor ayra®
Y munuonnma KM 581 723 983 955 794 M 173 802 1.255 1333
Y munuonnma USD 330 409 567 576 454 432 467 431 694 737
Y npoweHTMa 13B03a pobe 1 ycnyra 57 6,7 77 6,7 5,5 6,2 46 3,6 57 6,1

HanomeHa:

! U3Bop: AreHumja 3a ctatucTuky buX: BpyTto fomahu nporssog 3a 2023. roguHy, Npon3BOAHW NPUCTY, MPBU pe3ynTatu, aBryct 2024. roguHe

2 N3Bop: AreHumja 3a CTaTUCTUKY BrX

3 M3Bop: LleHTpanHa 6aHka buX

Y Pacxoam yK/byuyjy 1 HeTo HabaBKy CTalHUX CpefjcTaBa.

5 Canpo 13B0o3a 1 yBo3a pobe Ha NaTHOOMNaHCHOj OCHOBM YK/byuyje npunarohera obyxBaTa 1 BpUjeAHOCTH Koja Ce pafie y CBPXY M3BjeluTaBama
0 MNaTHOM bunaHcy, y cknagy ¢ metogonorunjom MM®-a (MpripyyYHrK 3a nnaTHY 6UNaHC, WeCTo Uspame).

9 N3Bop: MUHUCTApCTBO drHaHCKja 1 Tpesopa buX

10
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LIbbuX BUJITEH 3 2025

1. MEBYHAPOAHO EKOHOMCKO
OKPYXEHE

Y Tpehem kBaptany 2025. roavHe HacTaBJ/beH je
yMjepeH pacT eKOHOMcCKe akKTMBHOCTU Yy EY mn 30HM
eBpa. 06MM NHAYCTPUjcKe NPOoN3BOAH:E Y 30HU eBpa je
y cenTem6py 3a6usbexno roanilby pacTt, ocMu mjecery
y HM3Y, Kao pesynTtaTt pacta NMpousBOAHe Yy CBUM
rmaBHMM AjenatHoctuma. Y Apyroj nosnosuHu 2025.
roguHe uuvjeHe HadTe N NPUPOAHOr raca 3aburbexune
Cy ymjepeHu nag ycavjep pacta rnob6anHe noHyge u
cnabmje noTpakibe, y3 BUCOKe 3anuxe W NOBOJbHe
eHepreTcke YycnoBe KoOju Cy fAofaTHO Yyo6naxunu
npuTUCKe Ha pacT uujeHa. Ha kpajy Tpeher kBapTana
2025. roguHe y 30HUM eBpa je 3abu/bekeHa HelITO
BuLlIa cTona nHnaumje y oqHOCy Ha Kpaj npeTxogHor
KBapTana, AoK je 6a3sHa uHdnauymja n game Buwa
y OofHOCy Ha cTony YKynHe uHdnaumje. Y cknagy
C KpeTakbeM WHONALMOHUX OYeKUBaka, TOKOM
Tpeher KBapTana K/byuHe KamaTHe ctone EBponcke
ueHTpanHe 6aHke (ELIB) cy octane HenpomujemweHe,
a cmameme noprtderba Nporpama KynoBuHe XapTuja
off BpnjeAHOCTN ce HaCTaBWIO y CKnaay C NPeTXofHo
yTBphleHOM guHamukom. KpegntHa akTMBHOCT Yy 30HU
eBpa ocTajna je HMCKa, NpocCjeyHe KamaTHe cTone Ha
KpeauTe y 30H/ eBpa ce HUCY 3HaYajHuje npoMnjeHune,
a macMBHe KamaTHe cTone HacTtaBuie cy Aa napajy
yCNopeHVM TeMMOoM.

Y Tpehem KBapTany HaCTaB/beH je yMjepeH pacT eKOHOMCKe
aKTMBHOCTM Y EY 1 30HM eBpa, Te cy 3aburbexxeHe rogumiltbe
ctone pacta of 1,6% u 1,4%, pecnektneHo' (lpadurkoH
1.1). Y ogHocy Ha apyru kBapTtan 2025. rognHe, ekoHOMUja
EY je 3aburbexunna pact og 0,3%, a eKoHOMMja 30He eBpa
pact og 0,2%. MNpwu Tome, 1 fare ce npumjehyje 3HavajHa
XeTeporeHocT Mehy 3emsbama unaHuuama EY, rgje ce
LnaHuja, ny Tpehem kBapTany Tekyhe roguHe, n3fBaja kao
jepHa of 3eMarba Koja je YMHua MoKpeTauky CHary pacray
EY, croanwmunm pactom peanHor bilM-a og 2,8%. hemauka
eKoHoMuja je y Tpehem KBapTany ocTBapuna 6naru
rogulmbn pacT eKoHoMcKe akTmBHocTK, of 0,3%. OBaj
CKPOMHM OMopaBak yrinaBHOM je pe3ynTaT ctabunusauumje
Y MHAYCTPWjCKOM CEKTOPY, yNPKOC HEMOBOSbHUM YCNOBMMA
Y3POKOBaHNM HOBMM aMepUYKMM LiapuHamaZ.

" U3eop: Eurostat Flash Estimate, 14. Hosembap 2025. 200uHe.
2 Bundesbank MjeceyHu usgjewumaj 3a cenmembap 2025. 200uHe
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padukoH 1.1: Topnwwirbe npomjeHe peanHor BAM-a y EBponu
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WN3sop: EBpocTaT
Hanomena: Mopauw Ha rpadmKoHy NpeacTaB/bajy CE30HCKM U KaneHaapckn npunarofheHe noaatke, a noaaumn
3a Q3 2025. npeacTassbajy 6p3e npoujere EBpocTata

Mocmbenmwy BUCOKODPEKBEHTHN UWHAMKATOPU  yKasyjy
Ha cnabocT y NPoOu3BOAHOj aKTMBHOCTM Y 30HM €Bpa,
HajsehuM Anjenom ycnujen HeU3BjeCHOCTW MOBE3aHMX
c yBohemem HoBux uapuHa. C gpyre cTpaHe, yCny»KHU
CEKTOp HaCTaBMo je fa Ourbexkn ekcnaH3sujy, MoTNOMOrHyT
pacToM aKTUBHOCTW Y YroCTUTE/bCTBY U AUrMTanHUM
ycnyrama®, KoMnosuTHU nHAeKC meHaliepa Habaeke (PMI)?,
Ha Kpajy centembpa, 3abu/bexno je BpujegHOCT M3HaA
npara og 50, WwTo je cyrepurcano Aa je eKOHOMMja 30He eBpa
HacTaBunia fAa ce 6naro ornopas/ba. HaBefieHV WMHAEKC,
3a MoyeTak YeTBPTOr KBapTasa, 3abuibexmno je Hajsehu
pacT y noc/beArnx 0CaMHaecT Mjeceuy, LWTO yKasyje Ha
OYeKMBak-€e HaCcTaBKa ONnopaBka EKOHOMMje 30He eBpa A0
Kpaja rogunHe.

MNpema nocmwenbum, jeceHCKMM npojekumjama EBponcke
Komucuje®, oueKyje ce rogulbun pact peanHor bAM-a on
1,4% 3a EY n 1,3% 3a 30Hy eBpa, 3a 2025. roanHy. C 0631pom
Ha TO [1a je EKOHOMCKM PacT HaAMaLLMO OYeKMBakba y NPBUX
aeseT Mjeceun Tekyhe ropuHe, noce6bHo 3axBasbyjyhu
CHa)KHOM pacTy M3BO3a YMNPKOC HOBMM Tapudama u
KOHTVHYMPAHOj HEW3BjeCHOCTW, OueKyje ce HacTaBakK
yMjepeHor pacTa EKOHOMCKE akTUBHOCTU [10 Kpaja roamnHe.
Mmo6anHn eKoHOMCKHM pacT, 3a 2025. rogrHy, npojuumpaH
je Ha 3,2% (HakoH 3,3% y 2024. roguHu), WTO YrnaBHOM
oppaxaBa ogroheHe edekTe HOBUX TProBUMHCKMX Mjepa
n pactyhy reononutnyky HeusBjecHOCT. McToBpemeHo,
OBa MpoujeHa npefcTaB/ba Gnary peBusnjy Ha Buwe y

3 EL|b EKkoHoMcKu 6unmeH, Hosembap 2025. 200uHe.

*  PMI Releases, S&P Global. BpujedHocm komno3umHoz uHoekca PMI
(engl. Composite Purchasing Managers® Index) usHad 50 o3Hayasa
eKcnaHsujy, a epujedHocm ucnod 50 03HA4aead KOHMPAKUujy
eKoHoMcKe akmusHocmu. Komno3umHu uHoekc PMI je noHoepucaHu
npocjek Npou38o0HO2 U yCITyXHO2 ceKkmopa 3a 0amy eKOHOMUJY.

> Esponcka Komucuja: JeceHcke eKoHOMcKe npojekyuje, 17. Hosembap
2025. 200uHe
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OOHOCY Ha jyncke npojekuuje, 6yayhn pa cy ce edpektu
HOBMX LapviHa MoKasany GnaXXum Hero WTo ce paHuje
oueKkmBano®. Y cknagy ca CBMM HaBe[EHMM, Oyekyje ce
HacTaBaK yMjepeHOr pacTa eKOHOMCKE aKTUBHOCTU Y 30HU
eBpauny2026.roguHu, Na je Tako NpojuumMpaHa ctona pacTa
peanHor bAM-a op 1,2%. Y3 nocTtojehe pusnke, NocToju n
HeKONIMKO MO3UTUBHUX PpaKTopa 3a OrnopaBak eKOHOMCKe
aKTUBHOCTW, YK/byuyjyhm wuHuMumjatuBe 3a noehatbe
jaBHMX MHBecTUUMja Y MHOPaACTPYKTYpy U ofbpaHy Ha
HuBoy EY, luTo 61 MOrno Aa ojava MHAYCTPUJCKY aKTUBHOCT.
Y 30HM eBpa, 0OMM MHAYCTPUjCKE Npou3BoAHe je
y centembpy 2025. ropguHe 3abuibexmo roauLlLbK
pact of 1,4%, ocmun mjecey y Huy (IpadumkoH 1.2).
[jenatHocTn npepahrBauke MHAYCTpUje, Te NPOU3BOAHE
N CHabaunjeBatba €NEKTPUYHOM EHEpPrujoMm U racom Yy
cenTemMbpy cy 3abwbexune rogulikbe cTorne pacta of
1,4% wn 1,5%, pecnektuBHo. [TocmaTpaHoO npema rnaBHMM
WHAYCTPWjCKUM Tpyrnama, cBe rpyne cy 3abuibexune
roavwmn pact obrMa Npon3Bofhe y centembpy, n3yses
rpyne TpajHM NPOM3BOAM 3a LWMPOKY MOTPOLWHY, Koja
je 3abwmbexuna roguwmwn nag op 3,0%. OppeheHu
MHAMKaTopK, Kao wTo je PMI 3a npon3BogHu cektop’, 3a
noyetak ueTBpTor KBaprtana 2025. rogvHe, ykasyjy Ha
cTarHauujy y nponsBOAHOM CeKTOpY, C 063MpOM Ha To fa
je HaBefleHW MHAeEKC 3abubexmno BpujegHocT of 50,0 y
OoKTOOpY, a Hajsehum anjenom ycnnjen cnabe notpaxme 1
CTarHauuje y HoBUM HapyLi6ama®,

lpadukoH 1.2: foanwwba NpomjeHa 06UMa NHAYCTPUjCKE MPOV3BOAHE
1 PMI nHpeKc y npon3BoaHOM CEKTOPY, Y 30HM eBpa

70,0 42%

- / /\\ / A\ N
/\.
50,0 x x a1 1,0%
A aa gt aaa A / . V M v
A A A

40,0

-0,6%

30,0

20,0 -3,8%
Y%

10,0 \J -5,4%

-2,2%

0,0 -7,0%

o1. 03. 05. 07. 09. 1. o1. 03. 05. 07. 09,

2024. 2025.

A PMIVHAEKC Y NPOU3BO/HOM CEKTOPY === [OAULIFbA NPOMjEHA 0BVMa NHAYCTPU]CKE
npowssopbe (A.CK.)
W3Bop: EBpocTar, S&P Global Market Intelligence.
HanomeHa: Moaaum 3a 061m MHAYCTPMjCKe NPOU3BOAbE Cy CE30HCKI U KaneHAapcKM npunaroheHu.

O[IHOCY Ha WCTU Mjecel, NpeTxofHe rofuHe. Y centembpy
je 3aburbexkeH Harnu pacT rnobanHe noHyze® ycnvjen
3HaTHOr noseharba NponsBoghe y okBrprma OPEC+ Kao
n 3embama m3BaH OPEC opraHusauuje. MctoBpemeHo,
pacT NoTpaxHe 0CTao je CKPOMaH Na je TPXKMLTe CyouyeHOo
C TEeHAEeHUMjoM CTBapaha BuLWKOBa. Takohe, amepuyka
Npoun3BoHa OCTasa je Ha BUCOKOM HMBOY, MoapaBajyhu
YKYMHY noHygy. /lako reononutnykn pusmum ajennMmmyHo
noaynupy pacT uujeHa, OHU HWUCYy 6unm AOBO/bHU A3
HafloKHaZle CTPYKTYpHM MpUTMCaK Of pacTa 3aamxa u
cnabuje notpaxme. Y ofACyCcTBY HEOUYEKMBAHON LIOKa Ha
CTpaHV NOHyAe, NPUTUCAK Ha CHUXKaBake LyjeHe Morao
61 OCTaTV AOMMHAHTaH y NPeocTanoM Anjeny roguHe.

LinjeHe npupopgHor raca Ha xonaHgckom TTF usopuwty
cy y ppyroj nonosuHu 2025. roguHe 6une nop ytuuajem
BULLECTPYKMX aKTopa KOju Cy UCTOBPEMEHO AjenoBani
Ha MOHY#Y M NOTpaxkky. HaKOH pacTa umjeHa MoYeTKoM
Tekyhe ropguHe, uMjeHe raca cy, y3 Mare ocuunauuje,
6urbexune ymjepeHu nag, Tako fa ce y OKTobpy racom
TProeaso no npocjeyHoj umjeHn oa 31,8 EUR/MWh, wto
npeacteaba rognwtbun nag op 21,7%. MNag umjeHa raca
je pednektoBao cnabsberbe MOTPaKHe, PEnaTrBHO
BMCOKEe HMBOe Yy cknagnwTtmma y EBponu u nojayaHy
KOHKYPEeHLUMjy Ha TPXMWLWTY TeYHOr MPUPOAHOr raca.
Tonnnje jeceHCKO Bpujeme 1 MNOBOJ/bHWjU YCIOBU 3a
OOHOB/BUBY eHEPrujy (MPBEHCTBEHO BjeTap) CMarbuiv Cy
noTpebe 3a rpujarbem n TMMe CHU3WAN NPUTKCaK Ha pacT
uunjeHa. PacT yBo3a ykansbeHOr npupogHor raca y Espony,
Te jaya KOHKypeHUuja nsmehy Aswnje n EBpone, cmarbunm
cy nputucak Ha TTF noHypy. Takohe, cknaguwTa raca y
EY Ha Kpajy npeTxofHe rpujHe ce3oHe 6una Cy 3HaTHO
ncnof NPOLWIOroAnLLHber HBOA, WTO je MOAUrNOo onpes
NHBECTUTOPA M NOTACAKHY/IO Ha HELUTO PaHWnjy HajomnyHy,
Te, AjeNMMYHO, aMOPTU30BaNo AOAATHN NOPACT LnjeHa.

Y nopyroj nonosuHu 2025. roguHe, uunjeHe HadpTe TMNa
BpeHT cy ce KpeTane y penatvBHO YCKOM pacroHy, C
npeosnabyjyhum daktopuma Koju Cy BpLIUAW YMjepeHU
nputncak Ha nag uujeHa (MpadwmkoH 1.3). Y okTobpy
ce HadTOM TpProBaso MO MPOCjeYHoj LmjeHn of 63,5
aMepuyKknx ponapa no 6Gapeny, WTo je 16% Huxe y

¢ IMF World Economic Outlook, 14. okmobap 2025. 200uHe.

7 PMI Releases, S&P Global. BpujedHocm uHdekca PMI (engl. Purchasing
Managers® Index) 3a npou3sodHU cekmop, u3Hao 50 o3Ha4yasa
eKcnaHsujy, a epujedHocm ucnod 50 o03Hayasa KOHMpAxkuyujy
eKOHOMCKe aKmugHoOCMU.

& PMI Releases, S&P Global Market Intelligence, 3. Hogembap 2025.
200UHe.

IpadukoH 1.3: LinjeHe eHepreHaTa Ha MefhyHapOAHOM TPXMLUTY
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M3Bop: www.statista.com ; www.tradingeconomics.com

? IEA (2025), Oil Market Report - October 2025, IEA, Paris https.//www.
iea.org/reports/oil-market-report-october-2025
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Ha Kpajy Tpeher kBapTana 2025. roguHe, 3aburbexxeHe cy
HeLlwTo BULLe cTone nHdnayuje y 3041 espa u EY, y ogHocy
Ha Kpaj npeTxogHor KBapTana (2,2% u 2,6%, pecneKkTMBHO).
Y 30HM eBpa je Ha Kpajy centembpa 3abusbexeHa BULA
roavwma ctona nHonaumje 3a 0,2 Nn, y OAHOCY Ha Kpaj
jyHa (padumkoH 1.4). Ctona uHbnNaumje y KaTeropuju
eHepruje octana je HeraTMBHa M Yy centembpy (cegmm
MjeceL,y HU3Y), anu je nopacna Ha -0,4%, y ogHocy Ha -2,0%
y aBrycty. OBo noseharbe yrnaBHom je nocsbeaunua 6asHor
edekTa y nogogjerbKy Koju ce Of4HOCU Ha FOpKrBa 3a JINYHK
TPaHCMOPT, a KOju je 3abU/beXXno HUCKY MjeceyHy CTomny
pacTa uujeHa y centembpy 2024. roguHe. LinjeHe xpaHe cy
Y 30HUM eBpa Ha Kpajy centembpa 3aburbexune roguikiu
pacT of 3,0% (HakoH 3,2% Ha Kpajy aBrycrta). HaBeneHo
ycnopaBame pacTa LujeHa pe3ynTaT je ycnopaBaha
pacTa uujeHa HenpepaheHNx npexpambeHrx NpPon3Boga,
yrnaBHOM LujeHa nospha v Boha. Y uctom nepuogy, pact
uujeHa npepaheHe xpaHe 0CTao je HenpomujereH (2,6%).
LujeHe ycnyra, Koje TpeHYTHO umHe 45,6% noTpoure
nomahrHCTaBa y 30HU €Bpa, Y centemopy cy 3abubexune
roguwmy ctony pacta of 3,2%, wrto je 3a 0,7 nn HWxe y
OfHOCY Ha CTOMy U3 UCTOr Mjecella NPeTXOoAHe rofvHe,
Te 3a 0,1 NN HWXKe y OQHOCY Ha CTONY C Kpaja NPeTXOAHOr
KBapTana. MehyTum, y OAHOCY Ha MpeTXoAHu Mjecel,
LMjeHe ycnyra y centembpy cy 3abubexune 6naru pacT,
HajsehuMm anjenom ycnmjen BULLNX FOANLLHMX CTOMNa pacTa
uujeHa y nopogje/buuma KOMyHMKauuja 1 pekpeauuje,
nocebHo ycnyra cmjewTaja’®. Y cknagy ¢ HaBedeHUM
MjeceuHnM KpeTawem UWHOnaumje y ycnyrama, 6asHa
uHdNauvja je y centembpy Takohe 3abusbexuna HewTo
BULY roauwmy ctony (2,4%) y ogHocy Ha aBryct (2,3%).
KaTteropumja HeeHepreTcknx WHAYCTPUjCKNX MNPOU3BOAA,
Ymjy NOHAEP y YKYMHOj NOTPOLW YK AOMaNMHCTaBa 30He
eBpaun3Hocn 25,6%, Ha Kpajy Tpeher kBapTana3abumbexmna
je BuWN roguiikbK pacT uujeHa (3a 0,4 nn) y ogHocy Ha
Kpaj UCTOr KBapTana MNpeTxoAHe roguHe. Y centemobpy,
HajBeny JONPMHOC YKYNHOM pacTy UMjeHa 1 fasbe je fana
kateropuja ycnyra (1,5 nn). C gpyre cTpaHe, Kateropuja
eHepruje NOHOBHO je Aana HeraTuBaH [OMPUHOC YKYNMHOM
pacTy umnjeHa, Ha Kpajy Tpeher kBapTana.

padvKkoH 1.4: [lonpUHOCU KOMMOHEHTY MPOMjeHU MHAEKCa
MOTPOLUAYKYIX LiijeHa y 30H1 eBpPa, Ha Kpajy KBapTana
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WN3Bop: EBpocTat

10 El|b EkoHoMcKu 6unmeH, Hosembap 2025. 200uHe.
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MNpema nocmwenum, jeceHCKMM npojekumjama EBponcke
Komucumje'', 3a 30HYy eBpa je npojuyMpaHa crTona
nHdnauymje og 2,1% 3a 2025. roguHy, Te 1,9% 3a 2026.
roguHy. Npema McTM npojekuyunjama, ovekyje ce pa he
YKynHa wuHonaumja octat 6nv3y UMbaHOr HMBOA Of
2%, 0O Kpaja npojeKkumoHor xopu3oHTa. WHdnauumja y
ycnyrama vy Kateropuju xpaHe he nocreneHo cnabuty, y3
NCTOBPEMEHO ycropaBake pacTa nnata. C gpyre cTpaHe,
OyYeKyje cCe HacTaBak HeraTMBHUX cToma MHbnauuje y
KaTeropuju eHepruje o 2026. roguHe, anu 1 6naru pact
unjeHa y 2027. rogmHu, WTO je noBe3aHO C HoBuM EY
CnctemMom TproeumHe emucujckmm Keotama (ETS2). [o
Kpaja 2027. rognHe, NPOjULMPaHO je MOCTeNeHo CMakere
cTone 6asHe VHauuje y 30HU eBpa, J0 H1BOA 0f 0KO 2%.

Bynyhu fa cy, Kako je paHuje HaBefeHo, cTone nHonaunje
y 30HUM eBpa 1 EY octane 65113y uusbaHor HMBOa of 2%,
TOKOM Tpeher KBapTana K/byyHe KamaTHe ctone EL|B-a
ocTasne cy HenpomujerbeHe (TpadpuKkoH 1.5). YnpaBHU og60op
ELlb-a cmaTpa ga ce uHnNauMoHn m3rnegm y CyWTUHU
HKCYy 6UTHWje NpomMujeHuny, Te he farbHU TOK MOHETapHe
nonuTuKe 6KUTK ofpehHeH Ha OCHOBY NPUCTUIIMX NofAaTaka
0 KpeTatbMMa umjeHa. NMoptderu xapTunja of BpujegHOCTM
KOju Cy KyrnJbeHU Y OKBMPY NporpamMa KyrnoBuHe xapTuja
op BpujegHoctu (APP - Asset Purchase Program) un xutHor
nporpamMa KynosuHe 36or naHgemuje (PEPP - Pandem-
ic Emergency Purchase Program) HacTaBunu cy pa ce
CMatbyjy npefBruhHeHOM AVHAMUKOM.

Y CAQ-y je Tpehn kBapTan 2025. roguHe 610 0bMbEXeH
6narum pacToM MOTPOLIAYKMX LMjeHa, Hajsehum anjenom
Kao nocsbefunua ysohera LapuHCKUX Tapuda. TpeHyTHO
ce npoujerbyje fa je wKxoB edekaT MMao JONPUHOC Of,
0,5-0,6 NN Ha YyKynHy ctony uH¢nauymje'?. 36or pacTa
NOTPOLLAYKMX LMjeHa, anu 1 n3a3oBa Ha TpXKULWTY paga, FED
jey Tpehem KBapTany CHM3MO Kiby4YHe KamaTHe cTone 3a 25
6n, Ha pacnoH of 4,00 - 4,25%, WTO je NPBO CMakere of,
Jeuembpa 2024. roguHe. Y oKTobpy je MOHOBO YCnjeanno
CMabere of 25 6, Te ce KibyUYHe KaMaTHe CTomne TPeHYTHO
Hanase Ha HuMBOYy of 3,75-4,00%. FED ouekyje gopatHO
noeeharbe MOTPOLIAYKUX LMjeHa y HapefHOM nepuroay,
360r ognoxeHnx edpekata yBohema tapuda. ictoBpemeHo,
HEN3BjeCHOCT Y Be31 C EKOHOMCKUM 13rneamnma n gamwe je
Be/Ka, CTona He3amnocneHocTn ce 6naro nosehana, fok
je pacT 3anocneHocTn ycnopuo. Y3 cee HaBeaeHo, FED je
HajaBuno fa he 6ygyhe opnyke O MOHETapHOj NMOAUTULN
JOHOCUTM Ha OCHOBY HOBUX E€KOHOMCKMX MojaTaka u
TPXULWHNX KpeTakba.

""" Egponcka Komucuja: JeceHcke eKkOHOMcKe npojekyuje, 17. Hosembap
2025. 200uHe.

2. Wszeop: Erste Group Research, https://www.erstegroup.com/en/
research/country/usa
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lpadukoH 1.5: KibyuHe kamatHe cTone EL|B-a n ®E[-a
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W3sop: ELB, FED, Erste Group Researc
Hanomena: Mopgauu HakoH Q3 2025. ce oAHOCE Ha MpojeKuMje K/byYHMX KamaTHWX cTona ofabpaHux
ueHTpanHux 6aH

IpadukoH 1.5: OgabpaHu MHAEKCH TPXKMLUITA aKkLmja
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Nasdaq e Nikkei 225 ===« Euro Stoxx 50

WN3Bop: www.investing.com
Hanomena: 2023 = 100.

EBponcko TpxuwTe aKkuuja, NpefcTaB/beHO WHAEKCOM
Euro Stoxx 50'3, y Tpehem kBapTany 2025. 3a6usbexunno je
yMjepeHu pacT HakoH crnabujer pacta y Apyrom KBapTany
(MpadmkoH 1.6). MopgnHaeKc HePpUHAHCKJCKUX KOMMaHMWja
3a6WbeXno je map, AOK Cy LUMjeHe AMoHMUa 6aHaka
nopacne. YKynaH pacT UHAeKCa TPXMLITa JUOHMLA Y 30HU
eBpa 610 je NPBEHCTBEHO NOC/beamLa pacTa BpujeaqHOCTH
OUHAHCNjCKNX MHCTUTYUMja, Mop YTuLajeM MOBOJSbHOT
TpeHAa npuHoca u nosehaHe AoO6WTM oOf TProBahba,
WTO je AjeNMMMYHO HeyTpanucano cnabuje pesyntarte
HedMHaHnjcknx npepy3eha. CynpoTHO TOMe, amepuyKo
TPXKULLTE ANOHMLA 3abUrbexnno je 3HavajHuju pact. OBa
pa3fnvka [AujenioMm ofpaxaBa OOHOB/bEHW WHTepec 3a
aMepuryKe TEXHOOLKE KOMMaHuje C BUCOKUM MPoduTom,
JOK cy eBponcka npegy3eha c Behom um3noxeHowhy
CA-y octBapuna cnabuje pesyntaTe 360r oyekumBara fa
he uapuHe orpaHnunTK HUxoBy 6yayhy 3apagy. HajaBa
TproBuHcKor cnopasyma nsmehy EY n CA-a kpajem jyna,
KOjW CTyna Ha CHary KacHuje TOKOM OBe rOAvHe, umana je
Camo OrpaHMyeH HermocpeAaH yurHak, WTo cyrepuwle ga
cy TpxmwwTa Beh Anjenom ypauyHana oBaj edekar.

OuekmBara cMarerba KamaTHux ctona FED-a peanu3oBaHa
CYy Y ApYroj nonoBuHu centembpa 2025. roavHe, Wwro je
[OOaTHO nojavyano noctojehn y3nasHuW TpeHp MHAeKca
TPXKMIWITA aKuuja, Koje y3 Kpahe npekupe pacte of
cpepuHe 2023. roauHe. AMepUYK/ Gep3aHCKM MHAEKCH
HacTaBUIM Cy pacT Noj YTuLajeM OYEKMBaHUX BUCOKUX
3apaja y TEXHOMOLKOM CEKTOPY U pacTa NpoayKTUBHOCTU
NoBe3aHOr C pa3BOjemM BjelwTayke WHTenuUreHuuje,
npu 4yemy je TPXKWWHA Kanutanmsauuja TEXHOMOLKUX
KomnaHuja nosehaHa 3a 11,2%. YnpKoC HensBjeCHOCTU
360r amepuyKor NPOTEKLMOHM3MA U PAaHUX LLAPUHCKUX
LLIOKOBA, TPXKULLTE je pacso jep Cy HeraTuBHM pusnuy Beh
ypauyHaTu y unjeHe.

3 WHOeKc 30He espa, obyxeama 50 Hajsehux komnaHuja u3 11 3emarea,
€ acnekma mpXuwHe Kanumanusayuje.

Y 1pehem kBaptany 2025. roguHe HacTaB/beHa je
HopManusauuja KpuBe MpUHOCa y 30HW eBpa, a pacT
npuHoca 6o je nog yTruajem cMarbera bunaHca ELIB-a, Te
ofnyka u3 jyna v centembpa fia ce He cMarbyjy pedepeHTHe
KamaTHe cTone. PacT wHONaUMOHMX oOuYeKkMBarba W
HajaB/beHa duCKanHa ekcnaH3uja y nojeauHumM 3emmbama
30He eBpa Takohe cy nosehanu npemwujy 3a pusuk y
Zyrom poky. lNprHOCKU Ha fiyropoyHe Ap»KaBHe 06Be3HULe
y 30HM eBpa ©Onaro cy mnopacinm TOKOM MocMaTpaHor
nepuoga, y3 bnaro wmpeme pasnuka mehy npuHocuma'.
CynpotHo Tome, y CAl-y je NpuHOC Ha fJeceTorofuiime
Ap)KaBHe obBe3HMLe cMambeH Ha 4,1 %, ycnunjen nowmjnx
nopaTaka o 3arMoCc/IeHOCT 1 jayarba OYeKMBarba O CKOPOM
ybnaxaBary MOHeTapHe NoNnTHKE.

TpeHO naja MacMBHWX KamMaTHMX CToMa Yy CeKTopy
CTaHOBHULUTBA, 3aMoyeT KpajeM MpeTnpoLusie 1 NoYeTKOM
npoLuse roguHe bubexu ce v aarbe y Hajgsehem fnjeny 3oHe
eBpa, ann yCrnopeHnjuMm TeMNOM Y OLHOCY Ha NPEeTXO4HM
nepuopa. Y ogHOCY Ha MakCManHy BpujeHOCT OCTBapeHy
Kpajem 2023. roguHe, NpocjeyHa nacrvBHa KamaTHa cTtona
Ha [ierno3unTe CTaHOBHNLLTBA C JOroBoOpeHnmM gocnvjehem'
CMatbeHa je Ha Kpajy Tpeher kBaptana 2025. rogunHe 3a
152 6n, a y cekTopy HeduHaHcKjcKmx npepyseha nsHocu
182 6n. KamaTtHe cTome Ha KpefuTe CTaHOBHULLTBY
HUCY 3HauvajHMje MujerbaHe. KeBapTanHu pacT AenosuTta
CTaHOBHULWITBA y 30HM eBpa je 0,2%, a pacT Agenosuta
cekTopa HeduHaHcmjckmx npeayseha mHoro suwy, 2,2%.
lNpema noc/befhoj aHKeT O KpefauTHOj aKTMBHOCTU
6aHakKa'®, KpeUTHU CTaHAAPAN Y CEKTOPY HePUHAHCUjCKUX
npepy3eha cy NoowTpeHw, AOK je Tpaxra 3a KpeanTuma
oBe rpyne 6naro nopacna.

4 Y okycy mpxuwma nocebHo je 6una ®paruycka, 20je je NpuHOC
nopacmao Ha 3,5 % HAKOH Hajage enacara O nosjeperby 8/1A0U,
00K cy manujaHcke obsesHuye 61az20 nane, Hacmasmwajyhu mpeHo
npubuXasarea YPaHuycKum npuHOCUMA.

» Elb cmamucmuka npamu Oeno3ume C y2080peHUM Oocnhujehem
ucnoo jedHe 200uHe, u3meby jeOHe u Osuje 200UHe, U U3HAO O8uje
200uHe.

16 EL|b, AHKema o kpedumHoj akmugHocmu 6aHaka, Q3 2025.
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C ppyre cTpaHe, Ha TPXWLWTY KpeauWTa CTaHOBHULLTBY
KpeauTHM CTaHAapauW Cy He3HaTHO MOoOoWTPeHn 3a
NoTpoOLLAYKe, a OCTanu Cy HeusmujereHn 3a CcTambeHe
Kpegute. VIcTo Kao U y NpeTxofHOj aHKeTu, GaHke cy
M3BMjeCcTMIE O 3HAYajHOM pPacTy TPaXKkbe Ha TPXULITY
CTaMbGeHuX KpepuTta. KpeguTHY pacT y 30HU eBpa je joul
yBUjek Bpno Husak (2,9% HedurHaHcmnjcka npepyseha un
2,6% CTaHOBHULLITBO)."”

17 Y Hekum 00 Hajeehux esponcKux 3eMaba KpedumHa akmugHocm jow
y8ujek ce 8ps10 cnopo onopassea, y Hemaydkoj u ¥imanuju kpedumru
pacm usHocu 0,3% u 1,3% pecnekmugHo.
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2. PEAJIHU CEKTOP

Y ppyrom KBapTtany 2025. roguHe HacTaB/beH je
CKpOMaH pacT peasiHe eKOHOMCKe aKTuBHocTu y buX.
CnuyHO TpeHAoBUMa y eKoHomuju EY, pact peanHe
6pyTo agopaHe BpujeAHOCTW, Y ApYyrom KBaprany,
yrnaBHOM je noc/befua pacta yCO1y»KHUX AjeNnaTHOCTH,
y3 nsysetak AjenatHocTu rpah)eBUHapCcTBa U TPrOBUHE
Ha Benuko u mano. Y Tpehem kBaprany 2025. roguHe
3abusbexeH je nag o6MMa MHAYCTPUjCcKe NPOU3BOAbE,
ycimjeq naja npouwsBoArke Yy CBUM  [NTaBHUM
AjenaTtHoctuMma. UctoBpemeHO, HacTaB/beH je pact
nHdnaumje, npBeHCTBEHO 360r 6a3Hor epeKTa, Te 360r
CHa)XHOT pacTa LjMjeHa XpaHe 1 eneKTpUYHe eHepruje.
Pact nidnauuje je, Takohe, 610 y3poKoBaH 1 CHaXKHUM
pacTom NpocjeyHnX peanHux nnara HakoH nosehamwa
MUHUMaJIHUX NnaTa, Te HeroBor npenujeBaka Ha
pacT uujeHa ycnyra. Y tpehiem KkBapTany, HacTaB/beH je
CHa)KaH pacT HOMVHAMIHUX U peanHuX nnara.

2.1 BpyTo gomahu nmpoussog

Mpema nocsbefHnm objaBrbeHM CNyX6eHUM
nogauuma’s, y apyrom keaptany 2025. rogmHe HacTaB/beH
je cKpomaH pacT peanHe eKOHOMCKe akTuBHocTM of 1,8%.
MNcToBpemeHo, 3abuibeXeH je 3HaTHO GPXKU HOMWHANHU
pact BAM-a (og 5,1%) ycnujen ybp3aHor pacta uujeHa y
nuctom nepuiogy (3,9%). BucokodpekBeHTV MHAMKaTOPW
YKa3yjy Ha HacTaBak CKPOMHOI pacTa eKOHOMCKe
aKTMBHOCTW. Ha npumjep, MHAYyCTpMjcka MNPOU3BOAHA
je 3abwmwexnna roguwkbKn Nag y nNpeBux OeBeT Mjeceun
Tekyhe roguHe, WTo Hajsehm gujenom ogparkaBa M3a3oBe
y nornegy KOHKypeHTHoCTV fomahe uHayctpuje (Buajetu
notnornaesbe 2.2 ViHaycTpmjcka nponssoga)'®. Takohe,
peanHa TProBrHa Ha MaJsio, Koja je burbexxuna CHaxkaH pacTt
y NPeTXo4HUM rofuHama, 3abumbexuna je Bpfio CKpoMaH
pacTy npsux geset mjeceum Tekyhe rognHe®. CrarHnpare
aKTUBHOCTU Y YCNYXKHOM, NOCEBHO y ceKTopy Typu3ama?',
Kao 1 HM3aK HMBO aKTMBHOCTU Yy NHOYCTPUjCKOM CEKTOPY,
yKa3yjy aa 61 eKoOHOMCKa aKTUBHOCT y Tpehem KBapTany
MOrfia ocTaTu penaTMBHO CKpoMHa. [IpBa npennmmnHapHa
npoujeHa LIBBuX pacta peanHor b[iM-a y Tpehem kBapTany
n3Hocu 2,0%.

'8 3a oeaj ussjewmaj cy KopuwmeHU pacnosioXusu KeapmasaHu
cnyx6eHu cmamucmuyku nodayu 3a opyau keapmasn 2025. 200uHe
npema npou3soOHOM npucmyny, ¢ 063UpomM Ha mo 0a jow ysujek
Hucy objasreeHu nodayu npema pacxo0HOM 0bpayyHy HaUUOHATHUX
payyHa, 3602 8esiuke pegusuje 200uwirbez bAlM-a.

9" MIHOycmpujcka npou3800rba je 3a6urvexusa je 200utirbu nao 00 2,2%
y npsux 0esem mjeceyu mekyhe 200uHe, y 0OHOCY Ha ucmu nepuood
npemxooHe 200uHe.

20 PeaniHa mp208UHA HA MAJI0 3a6USbEXU/IA je 8P/I0 CKPOMAH 200U U

pacm 00 0,3% y npsux Oegem mjeceyu mekyhe 200uHe, 0OK je

mp2osuHa Ha masno xpaHom, nuhem u dysaHckum npoussoouma, y

ucmom nepuody, 3abuswexusna 200uwrsu nao oo 1,3%.

YKkynHa Hoheroa mypucma cy 3aburpexusna 200uwirbu nao oo 2,4%, y

mpehem keapmarny 2025. 200uHe.

2
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CKpomaH pacT eKOHOMCKe aKTuMBHocTM y EY, y3
reonofiuTMYKe HeusBjeCHOCTW, A[OMPUHMO je nagy
WHAYCTPUjCKE aKTMBHOCTM Ha AoMahem TpXuUWTY, ynume
je moc/beAnyYHO 3agpXkaH HM3aK HMBO pacTa eKOHOMCKe
aktTmBHoctm y buX. T[locmatpaHo no noapyuyjuma
Knacudukaumje pjenatHocTy, y Apyrom kBapTany 2025.
roguHe 3abusbexeH je He3HaTHO BULWWM FOAWLWHY pacT
(1,2%) peanHe 6pyTo popaHe BpwujegHoctn (BAB), vy
OAHOCY Ha npeTtxofHu KBapTan. CKOMaH pacT peanHe
BB, y ppyrom kBapTany Tekyhe roauHe, Hajsehum
Avjenom je nocmbenua pacta YCIY>KHUX AjenaTtHocTu,
[OK Cy MPOU3BOAHE AjeNaTHOCTY YrNaBHOM 3abusbexune
rogvlimby Nag akTMBHOCTWU. VI3y3eTak HaBegeHOM je
npov3BofHa AjenaTHoCT npepahrBauke NHAYCTPUje, Koja
je 3aburbexnna Bpno CKPOMaH pacT y ApYyrom KapTany
(0,7%), HakoH pfABa y3acTonHa KBapTana Yy Kojuma je
3abumbexeH cHaxaH roguwhy nag. CBe mame yuyewhe
npepahyBauke WHAYCTpUje Yy YKYMHOj 6GpyTO AOAaHOj
BpujefHOCTN Takohe yKasyje Ha CTPYKTypHe MpomjeHe,
raje ycny»Hu CeKTop noctaje AOMUHAHTHUjMU Y OBHOCY Ha
NpPoun3BOgHN?,

C ppyre cTpaHe, akTUBHOCTW Y YC/Iy>KHOM CEKTOPY, joLu
yBUjeK, MMajy MO3UTMBaH YTWLAj Ha KpeTatbe peasiHor
bAMN-a. BehnHa ycnyxHuWx gjenatHocT je 3aburbexxkuna
rogvlikby pacT y APYrom KeapTany, M3y3eB [jenaTHOCTU
rpaheBMHapCTBa Koja je 3abubexxuna roguliby nag of
2,5%, Te TProBUHe Ha BENUKO W Maso, Koja je cTarHupana.
MHaue, peanHa akTMBHOCT HaBeAeHe fABUWje AjenaTHOCTU
je y MpeTxoAHOj roAvMHU HajBuwe JONpUHOCKUNA pacTy
YKyNHe eKOHOMCKe aKTMBHOCTM. TProBMHa Ha BeNKO 1
Mano je 3abwbexuna roguwmn nag op 0,3%, 3a nNpeo
nonyroguwre 2025. rogmHe (HaKOH rOTOBO YeTUPW roguHe
y KOojuMa je OusbexeH KOHTWHYMpaH roaulikbK pacTt
AKTMBHOCTW Y OBOj ijenaTHOCTH), yNpKOC pacTy HeTo nnarta,
Kao 1 pas3nuuutux obnrka TpaHcdepa M3 MHOCTPAHCTBA
(HakHaZe 3anocneHuM, OVPEKTHN TpaHchepy U neHsuje;
Buajet nornae/be CrnosbHM cekTop, MMnaTtHU 6unaHc).
Haj3HauyajHunja cTona roguitber pacTta, y Apyrom KeapTany,
3abubekeHa je 3a yCnyxKHy [jenaTHOCT XOoTennjepcTaa u
yroctuterbctea (16,6%)%. Mehytum, y3umajyhu y o63up
[a BUCOKOPPEKBEHTHM nogauu, nonyt Hohewa CTpaHMX
TypucTa, nokasyjy BpJio CKpomaH pact of Tek 0,6%, 3a
NpBUX AeBeT Mjeceuy Tekyhe roguHe, MOXeMOo 04YeKnBaTy
ycnopaBahe akTVIBHOCTW Y OBOM CEKTOPY [0 Kpaja Tekyhe
roguHe.

22 Yyewhe ojenamHocmu npepahugayke uHOycmpuje y yKynHoj 6pymo
000aHoj spujedHocmu y Opyzom keapmary 2025. 200uHe je U3HOCU/IO
15,1%, 0ok je usHocusio 14,0% y npemxo0dHom keapmarsny. O0 yKynHoz
6poja 3anocneHux, y cenmembpy 2025. 200uHe, 18,6% Hrux je
3anocneHo y 0jenamHocmu npepahusayke uHoycmpuje.

2 Yyewhe djenamHocmu epahesuHapcmea y yKynHoj 6pymo 000aHoj
spujedHocmu 'y Opy2om keapmasy 2025. 200uHe je u3Hocus1o 5,3%, me
18,8% 3a 0jenamHocm mp2o8uHe Ha 8e1UKO U Masio.

2 Yyewhe OjenamHocmu xomenujepcmea u yzocmumerbcmead, y
YKYnHoj 6pymo 000aHoj epujedHocmu, y opyeom keapmaisy 2025.
200UHe je usHocuso 2,4%.
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Hajsehn ponprHoc peanHom pacty 6pyTo [ofaHe
BpujegHocTtn (BOB), y apyrom kBaptany 2025. ropuHe,
Umane Cy [AjenaTHOCTU jaBHM CeKTOp, MNpeBO3, Te
XOTenujepctBo u yroctutesbcteo (MpadpukoH 2.1). C gpyre
CTpaHe, Hajehn HeraTMBaH JOMNPUHOC je fana AjenaTtHoCT
npov3Bofme 1 cHabavjeBara eNneKTPUYHOM eHeprmjom
1 racom, Koja je yjegHo 3aburbexkuna n Hajsehy roguilrby
cTony nafa akTmBHoCTU (20,9%)%. Mako oBa ajenaTHocCT
MMa penaTMBHO HUCKO yuelwhe y yKynHoj 6pyTo AofaHoj
BPUjeAHOCTU?, BEOMA CHa)<aH rofulmby Naj Umao je
HeraTvBaH yTuuaj Ha ykynHy b/IB.

lpaduKoH 2.1: lonprHOC roauLLHb0j NPOMjeHN akTUBHOCTY 3a
ofabpaHe ajenatHoCTU
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I Npepahusauka uHAYyCcTpUja Tpahesuxapcreo [ Mpowssoarba en. eHepruje
B Vvdopvauvie n komyrnkauvje [l Npesos

- OcrTane pjenatHocTn - JasHu cekTop*

TpI'OBI/IHa Ha BeNMKO n Mano
- XoTennjepcTBo 1 yrocTutesbCcTso
BpyTo fopana BpujeaHocT

M3Bop: BXAC
HanomeHa: *JaBHu cekTop 06yxBaTa AijenaTHocTu: JaBHa ynpasa n oabpaHa, 06aBe3HO coumnjanHo ocuryparse,
OG6pa3soBarbe 1 [1jenaTHOCTY 3paBCTBEHE U COLMjanHe 3awTute

TekctHn okBup 1: JeceHcke npojekumje LIBBuX y
norneay eKOHoOMcKe akTMBHOCTU 3a nepuop of 2025.
Ao 2027. rognHe

Y jeceHCKOM Kpyry npojekuunje eKOHOMCKe akTMBHOCTU 1
nHonauuje 3a 2025. roguHy cy peBugmpaHe, y OgHOCY Ha
NPO/bETHN KPYr MpojeKkuuja, CXOOHO BUCOKOM CTemneHy
Hen3BjeCHOCTM Yy 3em/baMa [MaBHUX  TPrOBUHCKUX
napTHepa, MONUTUYKMM MpuAMKama Ha rnobanHoM u
NIOKaJIHOM HVBOY, Te MpoMmjeHama Ha Aomahem TPXuLTy
paga Koje Cy Yy3pokoBane npecTaHak mMafga cTone
He3anocneHocTn. [pn n3pagm APyror Kpyra npojekuuja
y 2025. roanHu, KopuwheHn cy pacnosioXnBY KBAapTaJiHU
CNyXK06eHN CTaTUCTUYKM MOAAUM 3aK/byYHO C MPBUM
KBapTanom 2025. rognHe, C 0631pOM Ha TO KaKo Cily»KbeHa
CTaTUCTVMKa HWje objaBrna NoaaTKe 0 pacxofaHOM 0bpayyHy
HaLUMOHaNHMX padyyHa 3a ApyrY KBapTan 360r Benuke
peBu3uje roguwmer bMN-a Koja je yk/byunna npumjeHy
HoBe Knacndukauuje MHAMBUAYaNHe MOTPOLUHE MpemMa

% [lpema Kpamkopo4Hoj eHepeemckoj cmamucmuuyu BXAC, Hemo
npou3soora eneKmpuyHe eHepauje 3abusbexusna je 200ulrU Nao
00 3,9% y dpyzom keapmany. Takobe, Hemo u3803 y OjelamHocmu
npou3sodre u cHaboujesaroa eekKmpU4YHOM eHepaujoM, CMarbuo ce
3a4ak 54,7% y npgom nosyzoouwmy 2025. 200UHe, y 0OHOCY Ha ucmu
nepuod npemxoOHe 200UHe.

% Yyewhe 0jenamHocmu npou3soodrbe U cHaboujesara esleKmpu4Hom
eHepaujom u 2acom, y yKynHoj 6pymo 000aHoj 8pujedHocmu, y 0py2om
keapmary 2025. 200uHe je uzHocuso 2,8%.

HamjeHW. YobuuajeHa ob6jaBa cCny>K6eHUX CTaTUCTUUKUX
nopaTtaka 3a Apyrv KBapTas, Koja je yBujeK AOCTyMHa
NoYyeTKOM OKTOOPa, NPOSIOHIMPaHa je 3a Kpaj roguHe.

Ha ocHoBy oBoroguwre nposbehHe nporHose, y 2025.
rofAVHNOYEKNBaO CerOAULLIHUN PACTEKOHOMCKEAKTUBHOCTH
of 24%, [OK je mpema TPEHYTHOj jeCeHCKOj PyHAW
npoujeHa pacta HewTo cnabuja n n3Hocn 2,0% cnvjesom
OYeKrBatba 0 YCropaBakby eKOHOMCKE aKTUBHOCTW, HAKOH
WTO Cy 6pXM naj of paHuje oYeKrBaHOT 3abuIbeXunu
BVMICOKODPEKBEHTHN MOKa3aTe/bW peasiHe TProBUHE Ha
Mano ” WHAYCTPUjCKe NPOu3BOAHE, Y3 CTarHuparbe
TYPUCTUYKE aKTMBHOCTUN KOja je y NPEeTXOAHMM rofrHama
3HayajHO JONPUHOCUIA U3BO3Yy YC/yra W pacTy JiMyHe
noTpouwme. MNpojekunja eKOHOMCKe akTMBHOCTK 3a 2025.
rofViHy, Y OBOj PYHAW je peBMAaMpaHa Ha Hmke (40 6n) n
360r BULLET MHGIATOPHOT MPUTKCKA Te JasbHer cabibetba
HETO M3BO3a KOjU je Y3POKOBaH GPXKUM PacTOM YKYMHOT
yBO3a 0ff U3BO3a.

Cny>x6eHa nHéonauuja je y 2025. roguHu 3HauyajHo ybp3aHa
(3,9% y npBuKx OeBeT mjeceuy), CXOOAHO YeMy je y OBOj
pyHOWN peBMAMpaHa Ha Bulle nporHo3sa (4,1%). Y ogHocy
Ha nposbehHy pyHAy npoujeHa nHdnauunje pesmanpaHa je
Ha BuLLe 3a 60 6a3HUX NMOeHa WTO je pe3ynTaT bpKer pacTa
LMjeHa XpaHe, Te YYMHKa pacTa jeAMHNYHOT TPOLIKa paja
HaKoH noseharwa MUHUMaNHUX nnata. Mimajyhu y sugy u
Jarbe NpUCyTaH CHakaH MHQMATOPHW npuTucak, Te Beh
CrOMeHyTe MHTEPHE N eKCTepHEe LIOKOBE, MPOrHO3npaHu
peanHn pacT eKoHOMCKe aKTuBHOCTM Yy 2025. roguHu
je, jow yBujek, GUTHO KCMog Ayroroguiikber npocjeka. Y
2026. rognHM nNpojuumpaHa ctona pacra peanHor BAlM-a
n3HocK 3,3%, nop NpeTnocTaBKkom crlabrbersa noctojehnx
MHONATOPHMX LWOKOBA. [penummnHMpaHa npoujeHa 3a
2027. ropuHy yKasyje Ha HewTo O6pXK eKOHOMCKU pacTt
(3,5%) cnujepom ouyeKkmBaHOr pacta gomMahe noTpa)cke.
C 063uMpoM Ha pu3uKe Be3aHe 3a EeKOHOMCKMU pacT
y MpOjeKkUMOHOM Mepuody, OuYeKMBaHe cTome pacTa
€KOHOMCKe aKTMBHOCTW jow YBMjeK Cy HefoBO/bHE 3a
6prKe CMatbere EKOHOMCKOT ja3a 3a 3emsbama EY.

KmbyuHe npetnoctaBke 3a pact pgomaher BAfM-a cy,
y3 Beh HaBefeHe eKCTepHe mnpeTnocTaBke (Koje ce
3HayajHO npenujeBajy Ha pfomahy ekoHOMWjy), pacTt
JINYHE TMOTPOLWHe Te WHBeCTUUMja CAvjefoM HUXKer
jeAnHNYHOT TPoLKa Kanutana. Kao 1y npeTxogHom Kpyry
npojekunja, HajBaXxHNj 4ONPUHOC pacTy peanHor bAlM-a
y 2025. roguHn ponasu of peasiHe JINYHe MOTPOLUHe
Ha OCHOBY CHaXHOT pacTa peasiHVX HeTo mnata Koje cy
npema noc/befilbVM CyXO6eHVMM nopauymMa 13 aBrycra
nopacsne 9,3% Ha rogulikbeM HUBOY, CIjedOM 3HayajHoOr
nopeharba MVHMMaNHe nnate W OCTanuMX Mnata, Te
OYeKMBaHOr MpuIMBa Of [O3HAKa. Y3 CHaXKaH pacT inyHe
notpoume, y 2025. rognHn oyekyje ce pacT MHBeCTUUMja,
LITO je pe3yntTat HUCKUX peasiHnX KaMaTHUX cTona
cnnjenomM Bucoke MHbNaumje, peKopaHO HUCKO ydyelwhe
HEKBaIMTETHUX KPEeauTa, U CMaketba MOpe3HMX cTona.
Haparbe, Ha pacT nHBecTMLmja y NPojeKLMoOHOM nepuogy
HajBaXHWju AOMPUHOC MMa YUMHAK pacTa NoTeHUmjanHor
b[iM-ay pyrom poky.
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PacT pp>kaBHe NOTPOLLHbE je penaTyBHO CKPOMaH MMajyhu
y BUAy NPUTUCAK jaBHOI cekTopa Ha noseharba nnata u
CBaKako 6u 6o Behun cammnm ycBajartbem Oylieta 3a 2025.
roavHy Koja je Beh Ha m3maky. HakoH wTto je y 2024.
roAvHU 3HaYajHO MOropLIaH HeTo n3Bo3 1y 2025. roguHn
OyeKyjeMO Moropliarbe OBOr rMnokKasatesba Cnjegom
cnopumjer pacTa 13Bo3a Of pacTa yBosa.

Ynopehyjyhu npojekunjy gomahe aktmeHoctu (MpadrkoH
2.2) C NpojeKLnjoM OYeKMBaHE EKOHOMCKe aKTVBHOCTU
y EY (TpadumkoH 2.3), BUA/bMBO je Aa Cy TPEHAOBM Y
jeceHCcKoM Kpyry cnmyHu 3a BehrHy cacTaBHULIA, OCMM LITO
ce Ha fjomahem TPXKULITY OYeKyje CHaHWjXU PacT JInUYHe
NMOTPOLLHE U MHaLmje 360r MPOMjeHa Ha TPXKULUTY paja,
[IOK Ha [pyroj CTpaHW Ap»kaBHa noTtpouwta y EY 6utHO
pacte. Camnm pacTtom ApaBHe noTpolwme y EY, Koja je
jepHUM gujenom ycmjepeHa Ha moBehare M3paTaka 3a
6e30jeHOCT 1 oabpaHy, foasn Ao pacTa YKYNHOr yBo3a
y 2025. roguHu, WTO je NocebHO r3pakeHo y nopeherby
C NPEeTXofHOM, NposbehHOM, NPOjeKLNOHOM PYHAOM jep
je roToBO yABOCTpPYyYeHa CTOMa pacTa OBOr MoKasaTesba
y mehyBpemeHy. ctoBpemeHO, yABOCTPYYEH je U pacTt
YKynHor m3so3a y EY, wrto je BjepoBaTHO nocsbepuua
nosehaHe HeW3BjeCHOCTU Y3pOKOBaHe Yy mnposbehHoM
Kpyry Kaga cy Owune HajaB/beHe Harsie npomjeHe Yy
aMepPVYKOj TProBUHCKOj nonutuum. Cnnjegom bpker pacta
[pXKaBHe MOTpOLUHe, U3BO3a, alM U UHBECTMLMjA, HOBa
jeceHcka npojekumja EBponcke komucuje (EC) nokasyje
BULLVW pacT akTUBHOCTU Y 2025. rognHu (1,4%) y ogHOCY Ha
nposbetHe npojekuuje (1,1%). Ha ocHoBy npojuumpaHor
KpeTawa femorpaduje, 3amoCieHOCTV U WHBeCTUUWja,
noTteHuujanHu pact he ycnoputn y EY ¢ 1,5% y 2024. Ha
1,3% y 2027. rOpUHK, C TUM KaKo je MPOW3BOAHMU ja3 (eHT.
output gap) HeratmBaH y EY 3a umjenn npojekuymoHu
nepuog.

IpaduKoH 2.3: YnopenmsocT npojekuuja cactaBHuLa peanHor bAM-a n
nHbnauuje y EY
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EKCcTepHU MHONATOPHU LWIOK je MPBEHCTBEHO YTWLAO U
Ha pacT NOTpoLaYyKMX umjeHa y buX y nepuogy nocnmje
naHgemmje, Te KacHujer pata y YKpajuHu, ¢ TMm fa y
nocsbefHa fiBa Kpyra cy cBe nspaxeHuju gomahu paktopu,
NnocebHO C TPXKULITA Paja, Ha PAcT MPOCjeuHUX LnjeHa.

Y 2025. roguHu, NpojuumnpaHa je roguwwimba nHdnaumja og
4,1%, WTO je BMLe y OAHOCY Ha NPOjeKunjy N3 NPETXO[HOT
Kpyra (3,5%), cnvjepom Opxer pacta UujeHa XpaHe
(MTpadurkoH 2.4), enekTpuyHe eHepruje U CHaXHOr pacTa
NPOCjeYHNX peanHux niata HakoH NPoMjeHe MUHUMANHKX
njata Te HeroBor npennjeBaka Ha PacT LujeHa ycnyra.
NHdnatopHM nmpuTncak ce Beoma pasnuKyje of OHOr Yy
EY, Kako y gonprHocMma nojeanHavyHuX ofjerbaka, Tako
M Yy jaumHu camor mHdnatopHor nputucka. MNocrbepha
npoujeHa nHénaumja y EY y 2025. roguHun nHocu 2,5%.
Y 2026. rog1HN o4yekyjemo 1 Jasbe BUle cTorne fomahe
nHonaunje y ogHocy Ha EY. UHdpnaunja he y HapegHom
nepuogy 6wy, n3mehy ocTtanor, mog cCBe 3HauajHUjUM
yTrLajeM pacTa LnjeHa enekTpuyHe eHepruje 1 uujeHa y
yCny>XHOM cekTopy. Haparbe, 6vtaH nHbnaTopHn prsnk y
CpeArHOopOoYHOM Nnepuofy NpeacTaB/ba KpeTakbe LujeHa
npousBofda TemesbeHUX Ha (GOCUTHOj eHeprujy HaKoH
yBoherwa CBAM mexaHun3ma.
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lpaduKoH 2.4: lonprHOCU roAuLLEbUM CTOMama npomjeHe
MOTPOLIAYKUX LijeHa y NpojeKLMoOHOM nepuoay

5.0%

4,0%

3,0%
2,0%
1,0%
0,0%

-1,0%

2024. 2025. 2026. 2027.

I Xpa+a v nuha I pesos I AamunucTpaTueHe LmjeHe
I Onjeha v o6yha I Ocrane unjere (]
W3sop: LIBBX
HanomeHa: AQMUHUCTPATUBHE LiMjeHe YKIbyuyjy Ofije/bKeankoxonHux nuha v fyBaHa; pexmujckux TPOLWKoBa;
3/1paBCTBa; KOMyHIKaLnja Te 06pasoBatba.
CJ'IVIJe}J,OM Be/NMKOr pacta MWUHUMaJIHUX njata Te

nocsbefmbnx A[OCTYMHUX nopataka 3a 2025. roguHy
ouekyjemo fa he TpeHA naja He3amnocneHOCTV npecTaTu
(NnpojuumpaHajecTonaaHKkeTHe He3anocneHocTnon 12,7%),
WITO je WAEHTUYHO MPOCjeYHOj CTOMU He3amnoCsIeHOCTU
M3 npeTxogHe roguHe. Takohe, y 2026. roguvHu He
oyeKkyjeMo OGUTHMjU Nag Yy CTOMW He3amnmoC/eHOCTH, AOK
Ce Ha Kpajy MpojeKuMOHOr nepuofda oOuveKyje cTomna
He3anocneHocTn of 11,8%. Ha kpajy 2027. roanHe nonako
ce nNpubnmKaBamo CTOMU CTPYKTYPHE He3anocineHoCTu
LUITO MCTO TaKO MOKa3syje Ha HYXHO MpuBnavyere HOBMX
pagHuKa y3umajyhu y o63vp orpaHuyerba Ha CTpaHu
nomahe noHyge. Be3aHo 3a ¢uWHaHCMjCKM ceKTop, Yy
NPOjeKLNOHOM MEepUOoAY OYeKyje ce CHaKkaH pacT YKyrnHe
KpeauTHe aKTMBHOCTY, KOjU je MOCeObHO Mu3paXkeH 3a
CeKTOp CTaHOBHWWTBA. PacT Kpeguta CTaHOBHULLTBY
je y cknagy € pacTom JIM4He MOTPOLWHEe, Kao 1 LujeHa
HeKpeTHVWHa Te [yroTpajHMM pacToM MOTPOLLAYKMX
LMjeHa Koje HeraTMBHO Ajenyjy Ha peanHun pacrnonioXusm
foxofak. Y MnpojekurMoHOM nepuopy ouvekyje ce 6Gnaru
naf KamaTHMX CTOMa y CEKTOPY CTAaHOBHULUTBA U CEKTOPY
npepy3eha. Ha Kpajy npojekuroHor nepuoga 3a cektop
CTAHOBHULUTBA OYeKyje ce Maj KamaTHUX ctora (20 6n),
[IOK Ce 3a ceKTop npeny3eha oueKyje nag KamaTHUX cTona
3a 40 6a3HUx noeHa. Mag KaMaTHMX CTOMa CTAaHOBHULLTBY
je y3poKoBaH oueKnBaHUM MagoM KBapTasiHor Eypubopa,
OOK Maj KamaTHMX cToma npepy3sehuma je 3acHOBaH
Ha BeOMa HUCKOM Yyuyelhy HEKBaNUTETHUX KpeauTa W
KpeTatby npemuje pusmka. MctoBpemeHO, ouekyje ce
HaCTaBaK pacTa LMjeHa HEKPETHUNHA, Koje Cy y MOCIbefH UM
rogMHama Oubexune pekopaHe BpujedHocTu. Mako ce
TPOLWKOBHa WHNauvja, 360r pacta uvjeHa cBUX poba
N MOC/beAUYHO pacTa KamaTHMX CTona, ann u Beher
jeaMHUYHOr TpoLWKa paja, CcmaTpana orpaHuyaBajyhum
dakTopom Ha pasbHe noBeharbe UMjeHa HeKPEeTHWHa,
€BUOEHTHO je pa je pactyha noTpara MPBEHCTBEHO
avjacnope u cfaba MoHyga ocCTanmMx (GUHAHCKjCKMX
MHCTPYMEeHaTa Ha ,qomahmm TPXUWTMa YyTulana Ha
nopact umnjeHa gomahmx HeKpeTHMHa Te yKa3dyje Ha cBe
n3paxeHujy MaKpPOEKOHOMCKY HepaBHoOTexy. Lujene

HEKpPEeTHVHa, Koje Cy BUCOKO KOpenupaHe C pacToM
HajaMHWHa, Y3 BMCOK pacT MOTPOLIaYkmX LujeHa he n y
HapeAHOM Mnepuoay npefcTaB/baTh MaBHW NPUTUCAK Ha
pacnonoxueu poxopak fAomahuHcTBa. KoHauyHO, HakoH
CcMamera ydyewha y npetxogHe Tpu roguHe, y 2025.
roavHu, Takohe, ouekyjemo cmarere oBOr yyewha, WTo
[OBOAN AO PEKOPAHO HUCKOr yyelwha OBOr MokasaTesba
(29% y 2025.), ¢ TUM Ja y MPeocTasioM MpPOjeKLMOHOM
nepuoay o4eKyjemMo CTarHmparbe OBOr NnokasaTesba.

Be3 063rpa Ha pefjoBHa peBUAMpamba, ycanjes npomjeHa
OCHOBHVX MPEeTNOCTaBKM Ha Kojuma ce 6a3upajy
npojekuunje, MPBEHCTBEHO  OYEKMBAHE  EeKOHOMCKe
AKTUBHOCTMNY30HM eBPa Kao r1aBHOM CMOSbHOTPrOBUHCKOM
napTHepy, ann UCTO TaKo YeCTUX M CHaKHUX peBu3nja
Cy0eHVX nofataka M3 HaUMOHaNHWX pavyHa, Hale
Jocajalltbe npojekunje cy ce rnokasane Bpsio NoysfaHe,
Teé Cy XapMOHM3MpaHe ca TPeHAOBMMA Yy MpojeKkuurjama
OCTaNVX pefieBaHTHUX MHCTUTYUMja. Minak, y oBom Kpyry
pY3MK 3a Npojekuunje ycnvjen pesnpuparba nogartaka o
HaLMOHANHMM payyHMMa NpemMa PacxofHOM obpauyHy je
HajuspakeHuju, nmajyhun y Brgy Aa HACMO pacronaranu
CyXO6eHVM MoKasaTe/bMmMa K3 ApYyror KsapTana, LWTo
je 0o caja jeaMHCTBEHU npecefaH of Kaja NpoBoAUMO
penoBHe KpyroBe MakpOeKOHOMCKMX Mpojekuuja. Takohe,
n3fBajajy ce 1 HeraTMBHW PU3ULM Be3aHW 3a eHpjoreHe
LLIOKOBE Ha TPXMLWTY pafa, HermoBO/bHa WMHBECTULIMOHA
KNnma, Te CHaXkaH AoMahy MHGAATOPHM NPUTKCAK, LWITO
MOXKe [O0BeCcTV [0 ycnopasatba WMHBeCTULMja, @ CaMUM
TUME N YKYNHE EKOHOMCKE aKTUBHOCTN.

2.2 UHpgycTpMjCcKa MPOU3BOAEA

Y tpehem kBapTany 2025. roguHe, obuM MHZYCTpUjcKe
npoun3Bofhe je 3abubexno roguwrun nag on 3,8%,
yrnaBHOM Kao nocsbeauua cnabrera fomahe notpaxme.
Mnak, n3Bo3 pobe 3abMbexmo je roguikby pacT y NcTom
nepvogy, anu Hajsehum gujenom Kao pesyntat 6asHor
edekTta (Buajetn petarbHuje 4.2. CnosbHa TProBuHa). Y
NpBuX AeBeT Mjeceuy Tekyhe rogrHe, obMM NHAYCTPUjCKe
NpOV3BOAHE 3a0WBEXMO je roavwtn nag of 2,2%,
y OfHOCY Ha WCTU nepuop npeTxopHe roguHe. [lag
NHAYCTPUjCcKe MPOW3BOAHE, Kao U Naj 3amnocieHocTn y
NHAYCTPUjCKOM CEKTOPY Y NCTOM nepuoay?’, y3 pacT nnata
N UnjeHa eneKkTpryHe eHepruje, ykasyjy, namehy octanor,
Ha nojayaHe TPOLUKOBHE MPUTMNCKE 1 13a30Be y nornegy
KOHKYpPeHTHOCTM flomahe nHaycTpuje (BUajeTn y nornasby
2.3 UnjeHe, guo Koju ce ogHOCK Ha npoussohauke LnjeHe).
MNMocmaTpaHO Mpema FNaBHUM VHAYCTPUJCKMM Tpynama,
Hajsehn  ponpuHOC Mmagy obuma  MHAYCTpUjcKe
npousBoghe, y Tpehem kBaptany 2025. roguHe, nmana je
rpyna EHepruja®, Koja je 3abubexxunia roguwtbn nag of
7,5% (MpadukoH 2.5).

2 bpoj 3anocneHux y cekmopy uHOycmpuje (Koju YuHe djenamHocmu
pydapcmea, npepahusayke UHOycmpuje, me npou3godre U
cHaboujesarba eeKMpPUYHOM eHep2UjoM U 2aCOM), CMAarbeH je 3a 2,1%
Ha Kpajy mpehez keapmana 2025. 200uHe, y 0OHOCY Ha Uucmu nepuoo
npemxooHe 200UHe.

% [loHOep 3a uHOycmpujcKy epyny EHepeuja uzHocu 25,9% y 2025.
200UHU.
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Mako rpyna TpajHu Npou3BOAM 33 LWMPOKY MOTPOLLHY
VMa penaTmMBHO HMU3aK MOHAEP Y YKYMHOj MHAYCTPUCKOj
npoussoamwn (3,9%), y Tpehem kBaptany je 3abumwexuna
CHaxkaH roaunwmwn nag (og 32,2%), Te je ctora Mmana u
BENUK YTWLAj Ha YKyMNaH nag MHAYCTPUjCKe NPOn3BOAHE.
C gpyre cTtpaHe, rpyna KanutanHu npov3BoAu jeanHa
je 3abwbexuna roAvkbK pPacT obuma UHZYCTpUjcKe
npounssoare, og 5,9%.

lpadukoH 2.5: lonpuHOC roamnLLtbKIM CToNama pacta/nafa obrma NHAYCTpurjcke
NpPOoV3BOAHE NPeMa MHAYCTPUJCKMM rpynama, N3BOPHN MHAEKCH

8,0%

6,0%

4,0%

2,0%

0,0%

-2,0%

-4,0%

-6,0%

-8,0%

Ql Q2 Q@ Q@ |Q Q@ @ Q@ |01 Q2 Q3 Q4 Q1 Q@ 3

2023.
H «

I Hetpajiu npoussoan
33 WNPOKY NOTPOLUbY

2024.
npovssopn [ Exepruja

2022. 2025.

| B j ny

TpajHuu npounssoau 3a
WMPOKY NOTPOLLHY

WHpycTpuja ykynHo

WN3Bop: BXAC

lpadukoH 2.6: lonp1HOC roanLbKM CToMama pacta/naga obrma NHAyCTpurjcke
npounsBoAbe npema MHAYCTPYjCKUM NOAPYUjUMa, U3BOPHU MHAEKCU
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W3Bop: BXAC

Map obuma uvHBYCTpujcke npowusBofmwe, Yy Tpehem
KBapTany, pesynTat je naga obvma Npou3BOAHE Y CBUM
fjenatHoctuma®:  pypapctBa  (6,1%), npepabuBauke
nHayctpuje (2,5%), Te npowusBoare K cHabaujeBama
€neKTPUYHOM eHeprujom u racom (7,6%) (MpadukoH 2.6).
Mocmatpajyhn 4no Kojv ce OfHOCK Ha ENEKTPUYHY eHEePrIjy,
y Tpehem KBapTany, 3abu/bexeH je CHa)aH roguiitu nag
HeTO MpOMV3BOAHE enlekKTpuuyHe eHepruje (12,6%), npwu
yemy je Hajehn napg 3aburbexeH y xugpoenekTpaHama
(20,9%), HajsehrM aujenom ycnujen cesoHcKor epekTa®,
BpujeoHocT n3B0O3a enekTpuyHe eHepruje 3aburbexmna
je cHaxkaH roguwbKn pact y Tpehem KBapTasy, BENUKUM
Zvjeniom Kao nocsbegmua LjeHoBHor epekTa’! (Buajetn 4.2,
CnosbHa TprosuHa). BehrHa gjenatHoctn npepahrBauke
NHAYCTpUje 3abnbekune Cy roauLlby Nag unmv saHemapus
pacT, y Tpehem KBapTany. Haj3sHauajHuju roguwikbmn nag cy
3abusbekunne NpPor3BoAHba 6a3HYIX MeTana 1 NPOV3BOAHbA
XemuKanumja n xemmjckux npoussoga, og 13,0% un 10,4%,
pecnekTnBHO. C pApyre cTpaHe, MpPOV3BOAHA FOTOBMX
MeTanHMX Npor3Bofa 3abubexnna je ropullby pacT of
5,1%.

% Yyewha djenamHocmu pydapcmea, npepahusayke uHoycmpuje, me
npou3eoore U cHaboujesara eeKmpuyHoM eHepeujom U NIUHOM,
y UHOeKcy uHOycmpujcke npou3goore cy 7,3%, 72,1%, u 20,6%,
pecnekmusHo.

30 U3sop:BXAC, KpamkopoyHU nokazamesobu eHepzemcke cmamucmuke.
Y momeHmy u3spade bunmera, 6unu cy 0ocmynHu nodayu 3a jyau u
ayeycm.

31 Mpema CmaHOapoHoj mehyHapoOHOj mp2o8UHCKOj Knacugpukayuju,
8pujeOHOCM U3803a e/lekKmpUYHe eHepauje je 3aburbexxuo 200UWHU
pacm 00 18,9% y mpehem kgeapmarny.
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2.3 1lIujene

Y tpehem kBapTany 2025. roguHe, HacTaB/beH je ybp3aH
roavmbmn pact uHdnaumje, Te je 3aburbexeHa roguha
ctona nHoénaumje og 4,4%. YkynHa nndnauuja je, y npsux
JeBeT Mjeceun Tekyhe roguHe, jayana npBeHCTBEHO 360r
6a3Hor edekra, Te 3060r CHaXHOr pacTa LujeHa XpaHe K
enekTpuYHe eHepruje, 4o HMBOA of 3,9%. PacTt nHdnauwnje
je, Takohe, 610 Y3POKOBaH M CHaXKHVIM PACTOM MPOCjeUHIX
peanHux nnata HakoH noBehama MVHUMANHUX nnata
(BupjetTn gmo 2.4. lnaTe M 3amnocneHoCT), Te HeroBor
npenunjeBarba Ha pacT uujeHa ycnyra. Ha Kpajy centembpa,
3abubexxeHa je roguwma cTona yKynHe mHbnaumje of
4,2%, wro je 3a 3,4 nn BMWe y OAHOCY Ha WCTU MjeceL|
npetxoaHe rogviHe. Mpema 6p3vm npoujeHama LIBBuKX,
y  UeTBPTOM KBapTally ce ouekyje Onaro cmarberbe
MHPNaTOpHOr NPUTUCKA, WTo he pe3ynTupaTy rogulHbom
cTonom uxHdnauumje og 3,9%32

Hajsehn roguwmuy pact umjeHa, y Tpehem KBaptany,
3abubexeH je 3a abefehe LjeHOBHe KaTeropuje: xpaHa
1 6e3ankoxonHa nuha (9,2%), ycnyre pectopaHa u xotena
(7,6%), Te 3gpaBcTBeHe ycnyre (6,0%). Minak, Ha Kpajy Tpeher
KBapTana, LjeHOBHM ofjerbak XpaHe U 6e3anKOXONHUX
nvha je 3aburbeXuno HKY cTony pacTa (3a 3,0 nn) y ogHocy
Ha Kpaj nNpeTxogHOr KBapTana. 3a NpBUX AEBeT mjeceum
Tekyhe rogvHe, UmjeHe xpaHe 1 6e3ankoxonHux nuha cy
3abumbexune pact of 8,7%. Kao nocrbeaniia CHaxXHor pacta
gomahux umjeHa xpaHe (Te 3HauyajHo Beher yuewha oBe
KaTeropwujey yKymnHoj CTPYKTYpV MOTPOLLHE), Kao N CHaXHOT
pacTta HeTo nnata, Npumjehyje ce oacTynarbe y KpeTary
gomahumx 1 umjeHa y 30HM eBpa (roavwma nHbnaumja 3a
Tpehu KBapTan y 30HM eBpa je nsHocuna 2,1%)>.

32 Yzeop: Caonwmerve L|bbuX 00 29.9.2925. 200uHe, https://www.cbbh.
ba/press/ShowNews/1717

3 Y 30HU espa ce 3a uspayyH uHgpnayuje kopucmu HICP, a kako
XAPMOHU308aHU UHOEKC jow ysujek Huje ciyx6eHo docmynaH, 3a
buX ce kopucme uckreyyuso CPl nodayu. KreydyHa memodonowka
pasnuka 3acHUea ce Ha YureHuyu 0a HICP obyxeama nompouwrby
Hepe3udeHama, 0ok CPl uckmbyyuso Oomahux npusamuux
domahuHcmasa, wmo pe3yamupa pdsnudumum  ydewhuma
NojeduHUX KOMNOHeHAama y cmpykmypu nompowrbe 3d U3payyH
CPl-a u HICP-a.
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Y Tpehem kBapTany Tekyhe rofuHe, 3abusbexeH je
CHaXHUjU TOANWHY PACT UMjeHa Y OfjesbKy PeUjCKux
TPOLUKOBA, Y OQHOCY Ha MpeTXoAHa ABa KeapTana. Ha
pacT uuvjeHa y OBOM Ofje/bKy yTULANo je MOCKyr/bere
enekTpryHe eHepruje 3a aoMahuHCTBa y 06a eHTUTeTa>,
npu yemy je nofopjerbak EnekTpuuHa eHeprumja
3a0M/bEXNO CHaXKaH roauby pacT of 6,2% y Tpehem
KBapTany, Ha HuBoy bBbuX. Y3 HaBegeHa noOCKyn/berba
enekTpYHe eHepruje, HaBefeHN PacT LinjeHa eneKTpuyHe
eHepruje he BjepoBaTHO, Y HapegHOM Mepuopy, MMaTu
Ja’bHU MHONATOPHM NPUTKCAK Ha 6a3He umjeHe. C gpyre
CTpaHe, KaTeropuja NpeBo3a 3abUrbexxmna je roguitby nag
unjeHa (2,3%), Beh netn kBapTan y Hu3y. 360r BUCOKe 6ase
y NnpBux aeseT mjeceun 2024. roanHe, Kateropmja npesosa
fednaTopHO je AjenioBana Ha yKymnHe NOTpoLIayke LunjeHe,
y NpBUX AeBeT Mjeceun Tekyhe rogvHe (roaviuby nag of
3,0%, nepvioa Ha nepuropn). Kateropwja onjehe n obyhe, koja
KOHTMHYMpPaHO Jjenyje fepnaTopHO Ha YKynHe npocjeyHe
noTpollayke UujeHe, Takohe je 3abubexuna roguwru
nag umjeHa og, 6,2%.

3abuibexxeHn U3pakeH PacT UMjeHa XpaHe U PeXmjcKmnx
TPOLWIKOBA [AMPEKTHO YyTunye Ha nosehare TPOLIKOBa
XKUBOTa, MNPV 4Yemy OBe [BUje KaTeropuje 3ajefHo
ynHe npeko 52% YyKynHe noTpowre AomahnHCcTaBga.
Moc/beanyHo, ponasv [JO CMamera peanHe KynoBHe
Mohu cTaHoBHMWTBA. OBakBa KpeTarba YKasyjy fa cy
Ha pacT UujeHa, y 3HayajHOj Mjepu, yTruanm Gpaktopu 13
fomaher okpyxerba. Y HapegHOM nepuofdy, O4eKyjemMo
na he nHdnauwmja, namehy octanor, 6uT nox cee sBehm
yTrLajemM pacTa uujeHa enekTpuyHe eHepruje, Kao 1 pacrta
nnata, unju edpekTn ce NpennjeBajy Ha unjeHe ycnyra.

Y Tpehem kBapTany cy nHGNaTopHU NPUTUCLK Ojavann y
NPOCjeYHNM NOTPOLUAYKMM LinjeHama y yCrlyKHOM CEKTOPY
(roonwrn pacT og 5,1%; y ogHocy Ha 4,7% Yy NpeTXofHOM
KBapTany), U OCTaJM LjeHOBHMM OAjerburMa Koju ynase
y m3pauyH 6asHe uHdnaumje®. LIBbuX je npoumjeHuna
roanwmwy 6a3sHy wuHbnauwjy, 3a Tpehu KBapTan, Ha
4,5%. HakoH WTO Cy y NMpeTXoAHOj roAnHn cTone pacrta
npounjerbeHe 6a3He uHPnayvje Gune 3HauvajHO BULe Yy
OfHOCY Ha CTone pacTa yKynHe nHdnaumje, 3a nepuog of
npBux AeseT mjeceum 2025. rognHe cy oBe cTomne [ocTta
yjegHaueHe (IpadukoH 2.7). HaBepeHo je nocrbepumua
CHaXXHOI pacTa LujeHa XpaHe (Koje HajBuwe Y3pOKyjy
pacT ykynHe uHbnaumje, ycnujep csor yuewha), Aok
Ha pacT 6asHMX LMjeHa 3HayajaH AOMPUHOC MMa pacT
LujeHa enekTpuyHe eHepruje, Te pacT uujeHa y yciyrama,
y KOjuma je mnopacTao TPOLIKOBHU MPUTUCAK HAKOH
noseharba MMHMManNHWX nnata. Takohe, ycknabuearbe
cTona pacta ykynHe n 6asHe nHdnauunje gjenMMnyHo je
N nocbeamua AocTa Hike 6ase M3 MpeTXofHe rofguHe

¥ 00 1.cenmembpa 2025.200uHe, ysedeHe cy 610k mapugey ObuX, yume
Npocje4HO NocCKynsberbe enlekKmpuyHe eHepauje 3a domahuHcmea
u3sHocu 6,9%. 00 jaHyapa 2025. 200uHe, YujeHe eflekmpuyHe eHepauje
3aepahaHe cy nopacney PC-y 3a 7,7%.

¥ basHa uHpnayuja, me uHgpnayuja y cekmopy ycayea cy npoujeHe
LpbuX. LUbbuX 00 anpuna 2025. 200uHe, objassvyje npoujeHe 6asHe
uH@nayuje, me uH@pAAYUje y cekmopy ycsayaa, y aHaaumuyke cepxe.
lMpunukom npoujere 6asHe u uH@AAYUje y cekmopy yc/lyaa, Kopucme
ce 38aHUYHU hodayu o yjeHo8HUM UHOeKcuma Koje objassvyje BXAC.
https://www.cbbh.ba/press/ShowNews/1736

3a yKynHy nHédnauujy (y Tpehem kBaptany 2024. roguHe,
yKynHa nHbnaumja je 3aburbexuna pact og 1,3%, Ook
je wnctoBpemeHo 6a3Ha WHNauuja usHocuna 3,9%).
NHdnaunjy y cektopy ycnyra, Koja je nocsbefme Tpu
rofviHe KOHTMHyMpaHo BucoKa, LIBbuX je 3a kpaj Tpeher
KBapTana npouujeHuna Ha 4,9%. Kpetarbe 6a3He
nHdnaymje n farbe je BPSI0 XapMOHN30BaHO C KpeTarbem
nHbnaumje y ycnyrama, WTo JOAATHO cyrepuiie Aa cy
Zomahu nHdnaTopHU NpUTUCLM Y Nopacrty.

IpadukoH 2.7: Undnauuja y buX, nepuop Ha nepuog
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= === WHbnauunja y ycnyrama YKynHa uHnaumja Basna nndnauuja
W3Bop: BXAC, LIBBuX

Hanomena: basHa nHdnauuja u undnaumja ycnyra cy npoujere LIBbuX

Ha kpajy Tpeher kBapTana, Hajsehr JONPUHOC YKYMHOM
pacty uujeHa 3abwbexeH je 3a ofje/bak XpaHe WU
6e3ankoxonHux nuha (2,9 nn), ycavjen pacta uujeHa
eneKkTpUYHe eHepruje 1 pacta TPOLWKOBa paja Yy
NpexpambeHOM 1 TPrOBUHCKOM CEKTOPY?, a LITO je Takohe
YTULIANIO M HA PacT OCTaNMX LnjeHa, NOCeBHO y YCyKHOM
cekTopy (MpadukoH 2.8). Y3 LmjeHe xpaHe 1 6e3anKOXONHMX
nuha, peXkmnjCcKmn TPOLLKOBY, Te YCJIyre pectopaHa 1 XoTena,
Kao 1 3paBCTBEHE yCslyre Umanu cy Hajsehun gonpmuHoc
YKYMHOM pacTy NOTPOLIAYKKX LujeHa, Ha Kpajy centembpa
(monpuHocK 3a cBaKy HaBefeHy KaTeropujy og 0,3%).

% HanomeHa: W3pauyH 6a3He uHpnayuje y buX ysuma y o063up
memodonoaujy LIbbuX, 20je ce uck/pydyjy UujeHe XpaHe U
6e3ankoxonHux nuha; eHepeeHama, ykreydyjyhu noduHdekce: 2ac,
meyHa 20pusd, 48pcma 20puUBA U MONJIOMHA eHepauja; me 20pusa
u masusea 3a suyHa eosund. Vi3padyH domahe 6a3He uHpnayuje
ce passukyje no HasedeHOM OCHOBY, y OOHOCY HA MemoOoso2ujy
Espocmama, wmo je seoma Yecma npakcay nojedUHUM 3eM/bamaKoje
Memo0os102Ujy Kpeupadjy Ha OCHOBY €KOHOMCKUX cneyugudyHocmu
3emsme.

lpocjeuHa Hemo nnamay djenamHocmu Npou3e8oor-e npexpambeHux
npou3eodd, Ha Kpajy mpehez keapmana 2025. 200uHe, nopacsaa je 3a
20,0% (y 0o0Hocy Ha 14,4% y ucmom nepuody npemxooHe 200UHe), 00K
je npocjeqHa Hemo naama y djenamHoCcMu Mp2o8uHe HA 8e/IUKO U
maso ucmospemeHo nopacsa 3a 19,6% (y ooHocy Ha 11,5% y ucmom
nepuody npemxooHe 200UHe), Ha 200UWIFeM HUBOY.
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C pgpyre cTpaHe, HeraTMBaH [OMPWHOC YKYMHOM pacTy
NOTPOLIAYKNX LujeHa pane Cy Kateropuje npeBos, Te
opjeha n obyha. Mako je opjerbak npeBo3a fao HeraTvBaH
JOMPUHOC YKYMHOM PacTy LujeHa, Te Takohe 3aburbexno
rogvwmKn Naj umjeHa neTn KBapTan Yy HK3y, BaXHO je
HanomeHy TV Aa je 3abubexeH 3HavajaH pacT 3a nojeanHe
nogofjesbke yHyTap UCTor. Ha npumjep, yHajmbuBare
rapaxa v MapKuMHT NpocTopa 3abuibeXxuno je roguilihbu
pacT og 12,8% y Tpehem KBapTany, ocTane ycnyre y Be3u
C IMYHUM Bo3mnuma pact of 10,2%, [OK je jaBHW NIOKanHM
NpeBOo3 3a6W/bEXNO roAuLLIHbY PAcT oA 5,2%, a WTO ce oneT
MO»e NnoBe3aTh C PacToOM MfaTa y HaBeAEHUM YCY>KHUM
ajenatHocTMa.

lpaduKoH 2.8: lonprHOCKU roauLLHbYM CTOMama npomjeHe
MOTPOLLIAYKUX LijeHa, Ha Kpajy KBapTana
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I Xpata v 6esankoxonHa nuha Ostali proizvodi i usluge

I Pesxvjcku Tpowkosn I Pectopatu u xotenn

I 3npascteo

WN3Bop: BXAC

Haj3sHauajHuju pacT uujeHa, y centembpy, y OAHOCY Ha
npocjek 2015. rogunHe, 3aburbexeH je 3a ofjerbak yciyra
pecTopaHa 1 xoTena®. LinjeHe ycnyra pectopaHa v xoTena
cy 3aburbexkune pacT of yak 45,3%, y of4HOCY Ha npocjek
2015. rognHe. Ycnyre npeBo3a U JINYHe were 3abubexune
Cy pacT uyujeHa og 40,5% wn 35,8%, pecnekTUBHO, y OQHOCY
Ha npocjek 2015. roanHe.

Mopen Tora, nopoajerbun Koju Hemajy TONMKO 3HauvajaH
noHAep Y YKYNHOM 13payyHy nHdnauumje y ycnyrama rakohe
CY 3a0MJbEXMIN CHaXKaH PacT LujeHa Y OGHOCY Ha paHuje
nepuoge. Hanprmjep, cTBapHe HajaMHUHe 3a CTaHOBaHe
cy, y centembpy, 3aburbexmne CHaxkaH roguilhby pacT of,
10,0%, Te pacT of yak 66,0%, y ogHoCy Ha npocjek 2015.
roguHe. OcTane ycnyre y Be3u ca ctambeHVM objekTMa
3abubexune cy rognwbn pact of 13,2% y centembpy, Te
pact oa 34,0%, y ogHocy Ha npocjek 2015. roguHe. Mako
MUMajy BPSIO HU3aK MOHZEP Y YKYMNHOj UHdnaumju ycnyra,
BETEPUHApPCKe Yycayre cy, y centembpy, 3abumbexune
Hajsehun roguwmK pact uyujeHa, og 15,2%. Jakne, jacHo
Cy BUA/bMBE 3HayajHe cTone pacTa umjeHa y ycnyrama, y
OofHOCY Ha npocjek 2015. roguHe.

MNHaeKc npocjeuHnx noTpoLlaykmnx umjeHa y buX 6umexn
pekopAHe HUBOe Off Kaja ce CnyKO0eHO NpuKynbajy
nogauu, Npy 4Yemy je Ha Kpajy centembpa 3abusbexxeH
npocjeyaH pacT uujeHa of 28,2%, y oOHOCY Ha NMpocjek
2021. rogvHe, O[HOCHO nMpuje nepuoda CHaXHUX
MHONATopHMX  wWoKoBa*,  [Mep3ncTEHTHOCT  6a3He
nHnauvje n wmHbnaumje y CekTopy Yycyra 3HauajHo
LONPUHOCK PacTy YKynHe nHonaumje, jep KOHTUHYpaHu
pacT uvjeHa y OBUM CermMeHTUMa MMa CHakaH 1 TpajaH
YTVLaj Ha YKYMHW HUBO NOTPOLIAYKUX UnjeHa. Pact unjeHa
Y YCITY>KHOM CEKTOpY, y BENIMKOj Mjepy, OApakaBa BMCOK
pacT nnata,  0631MPOM Ha TO Aia TPOLLaK Paga, y YCIyKHUM
[jenaTHOCTMMA, YMHWN 3HayajaH AMO YKYMHUX TPOLUKOBA.
Ha lpadukoHy 2.9. npukasaHe Cy npomjeHe uwujeHa, y
centembpy 2025. roguHe, y oAHoCy Ha npocjek 2015.
roguHe, 3a nopoajesbke ¢ Hajpehum noHagepuma®, a koju
ynase y npoujeHy nHénauuje y ycnyrama.

% Ycenmembpy 2025. 200uHe, npocjedHa Hemo niamay buX nopacna je
3a58,9%, y o0Hocy Ha npocjek 202 1. 200uHe. Yuewhe padHo akmugHo2
CMAaHOBHUWMEA y yKYNHOM padHO CNOCOOHOM CMAaHOo8HUWMBY 6us1o
je 48,0% y 2021. 200uHu, me 48,9% npema noc/bedrum 00CMynHUM
nodayuma AHKeme o padHoj cHasu, 3a opyau keapman 2025. 200uHe.

37 YkynaH 36up noHOepa no0odjerbakad Koju cy NpUKA3aHu HAa 2paguKoHy
u3Hocu npeko 75%.
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IpadukoH 2.9: NpomjeHa HVBOa LnjeHa 3a raBHe NoAoAjesbKe Koju
ynase y n3pauyH nHdnauuje ycnyra
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W3Bop: BXAC

LinjeHe nHpycTpujcknx npounssohaua (eHr. Producer Price
Index, PPI), y buX cy, y npsux geBet mjeceum 2025. rogumHe,
Takohe 3abubexnne ybp3aBare pacTa, Yy OBHOCY Ha
NpeTXofHYy roauHy (2,5%;y ogHocy Ha 0,7% 3a uujeny 2024.
roavHy). Ha kpajy Tpeher kBapTana, npoussohauke unjeHe
cy 3abwbexune roguvlikby PacT y CBUM [jenaTHOCTMa;
pynapctBo (2,8%), npepahneauka nHayctpuja (0,8%), Te
noce6bHO NpoV3BOAHba U CHabaujeBare eneKTPUYHOM
eHeprujom 1 racom (5,8%). OBe nHPopmaLuje cyrepuy
Ja pacT TPOLIKOBA, MOMYyT MnnaTa U UunjeHa enekTpuyHe
eHepruje, BPLUX NPUTMCAK Ha nNpon3sohauke unjeHe, WTO

0 YkynHa maca nnama (eHen. wage bill) ce y cenmembpy 2025. 200uHe
nosehana3sa 25,4%, y oOHocy Ha cenmembap 2024. 200uHe, y cekmopy
Xomesujepcmea u yzocmumerncmea. bpoj 3anocneHux y HasedeHom
cekmopy ce, y cenmembpy, cmarbuo 3a 1,3% Ha 200uWHemM HUB0Y, 00K
cy 6pymo nname y cekmopy xomenujepcmed u y20cmumesbcmea
HOMUHaAsIHO nopacne 3a 27,0% Ha 200UWHemM HUBOY.
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MOXe YTULATW Ha LjEHOBHY KOHKYpPeHTHOCT paomahuix
npou3Boaa, y CpefireM 1y fiyrom poky. PeanHu ebeKTBHU
neBusHu Kypc (eHr. Real Effective Exchange Rate, REER),
roje je nHaekc npomssohaukux umjeHa (gomahe TpxuwwTe)
kopuwheH Kao pednatop, y Tpehem kBapTany 2025.
roaviHe 3abubexno je anpeuunjaunjy og 4,2%*'.

Mopepn HoMmMHanHe anpeuuvjaunje KM, Hajgehun yTruaj Ha
pacT REER PPl umane cy npocjeuyHo Buwe ctone nHdnauyumje
npoussohaukmx uUujeHa uHAycTpuje y BbuX y Tpehem
kBapTany (3,5%), y oiHOCY Ha 3em/be rflaBHe TProBUHCKE
napTHepe: Ayctpuja (-1,0%), Fbemauka (-0,7%), XpBaTcka
(1,0%) n Cpbuja (1,1%). Dakne, c 063npom Ha anpeumjaLmjy
REER-a, pomaha pob6a rybu LjeHOBHY KOHKYPEeHTHOCT
Ha M3BO3HMM TPXULITUMA, LITO MOXEe CMarbWUTV U3BO3
N oTexaTu npuBpenHu pacTt (Buajetn 4.7 HOMUHanHM u
peanHun epekTnBHM Kypc KM).

2.4 ITnaTe ¥ 3aII0CJIEHOCT

Mpema agMUHWUCTPATUBHUM nogaunma®’, y buX je vy
centembpy 2025. rognHe 6uno peructposaHo 316.159
He3amnoc/sieHMx 0co6a, LWTO MNpefcTaB/ba CMarbere Of
2,6%, y OAQHOCY Ha WCTW Mjecel, MpPeTXodHe rofuHe
(MpadmkoH 2.10). Ha mjeceuHom HMBOY, Y cenTembpy 2025.
roguHe, Takohe je 3aburbexkeH nag 6poja He3anocsIeHnX
ocoba (1,9%). Mpema noc/begrbUM OCTYMHMM MOoAaLMMa
n3 AHKeTe O pafHOj CHa3w, 3abwbexeHa je cTona
He3anocneHocTn of 13,1%*.

Y centembpy 2025. roguHe, 3aburbexeH je 6narv nag 6poja
3anocneHnx mua, Ha roguwmbem HuBoy of 0,2%, a yKynaH
6poj 3anocneHnx nuua msHocmo je 853.172 (MpadukoH
2.11). lMpema noc/befHUM [OCTYNHMM nojaunma  u3
AHKeTe O pafjHOj CHa3W, CTOMa 3anMoC/IEHOCTM M3HOCUIIA
je 42,5%*. NocmaTtpaHo No AjenaTHOCTMMA, KyMyNnaTUBHO,
y centembpy 2025. roavHe, y OOHOCY Ha WUCTU Mjecel
npeTxofHe roguHe, Hajehun 6poj nosehara 3anocneHrx
nuua 3abusbexeH je y pjenatHoOCTMMa jaBHOr cekTopa
(3.157), apMWHWUCTPATMBHUX U MOMONHUX  YCIY>KHUX
gjenatHoctn (355), Te CTPYYHMM, HAYUYHUM U TEXHUYKUM
njenatHoctuma (271).Hajehe cmarberbe 6poja 3anocneHumx
ocoba 3abusbexeHo je 3a npepabuBauky MHAYCTPWjY, a
wTo 61 y3 nag obuma MHOYCTPUjCcKe NPOU3BOLHE MOFIO
yKa3MBaT! Ha MOTeHLUMjanHe 13a30Be 3a KOHKYPEHTHOCT
OBOr CeKTOopa, y cpefrem 1 Ayrom poky. HakoH wwTo je,
y MpPeTxXofHOM KBapTany, 3abuwbexuna noehare 6poja
3anocneHnx, fjenatHocTt rpaheBunHapcTBa je, y Tpehem
KBapTany 2025. rofuHe, 3abubexuna cMmakberbe 6poja
3anocneHux (140).

lpadukoH 2.10: Bpoj He3anocneHnx ocoba 1 roauiLkbe NPoMmjeHe, Kpaj
KBapTana
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loanwrba npomjeHa 6poja HesanocneHnx y buX (a.ck.)

W3Bop: BXAC, AreHuuja 3a paj v 3anowsbasatrbe BuX

IpadukoH 2.11: foguiie npomjeHe 6poja 3anocneHmx no
[ljenaTHOCTUMa, Kpaj KBapTana
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I Ocrane pjenatHocTyn XoTenu n pectopan B Vhdopmaumje n KomyHMKaLvje

I rpahesvHapcTeo
B JasHy cekTop

W3Bop: BXAC

I pepabusauka uHayCcTpUja TproguHa

— YKyNHO BUX

#" [pema docmynHocmu nodamaka y momeHmy u3pade bunmena,
KopuwheH je npocjek uHOekca REER PPI3a jynu u asaycm 2025. 200uHe.

“ Yzeop nodamaka: AeeHyuja 3a pad u 3anowsbagare buX.
AOMUHUCMpamusHU nodayu ce 6ad3upajy Ha esudeHyujama
He3anoc/ieHux Koju Cy npujasibeHu Ha 6upouma 3a 3anowsbasdrve.
HesanocneHom ocobom ce cmampa ceaka ocoba Koja ucnykaea
30KOHOM NPONUCAHe yci08e U NpujasbeHad je y Hekom 00 3aeoda 3a
3anowseasaree.

“ Uzeop: BXAC, AHkema o padHoj cHasu 3a Il keapman 2025. 200uHe,
cenmembap 2025. Cmona He3anocieHocmu ce 00HOcU Ha yqewhe
He3anoc/ieHux 0co6a y yKynHom akmugHOM CMAaHOBHULWMBY.

Y tpehem kBapTany 2025. roguHe, 3abu/bexeH je CHakaH
HOMMWHANHW pPacT HeTO nnaTa, raje Cy npocjeyHe HeTo
nnate 3abwbexune roguwmy pact op 14,3%, wro je
BENUKUM Aujenom pesyntat noBehawa MUHUMANHUX
nnata y buX, y o6a eHtuteta (MpadukoH 2.12). PeanHe
nnate cy 3abwmbexune 3HayajaH rogvWkbN pPacT of
10,0%, y Tpehem kBaptany 2025. roguHe. Ycnujen
noBuleHe VHGMaUuje, 1 Nnate, AjeIMMUYHO, pacTy 360r
ycknahuBamba c npomjeHaMa unjeHa, aa 6u ce HagoKHaaMo
aKyMynvMpaHu rybutak kKynosHe mohu. Kako uHdnauuja
NoACTMYe 3axTjeBe 3a pacT mnaTa, Tako M nopacT nnata
MO>e MOBPATHO AjenioBaTh Ha MHbNauUujy, Yime fonasu fo
crnvpane umjeHa v nnata, a Yvju NHTEH3UTET 3aBUCU U Of,
ocTannx GpakTopa Ha TPXKMLLTY.

“  Wzeop: bXAC, AHkema o padHoj cHasu 3a Il keapman 2025. 200uHe,
cenmembap 2025. Cmona 3anocieHocmu ce 00HOCU Ha y4ewhe
3anocnieHux ocoba y ykynHomM padHo cnocob6HOM CMaHOB8HUWMBY.
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MpennjeBare edekTa pacta nnata Ha Apyre cekTtope
€KOHOMMje MOXe WMaTW 3HauyajaH yTuLaj Ha YKyMnHYy
nHbnaunjy n AnHamuky pomaher TpxuwTta pafa, anu,
WHAWPEKTHO, 1 Ha Oyayhy eKOHOMCKY aKTMBHOCT.
Mosehatbe MMHMManNHWX nnata y 2025. rogvHW, MoXe
y3poKoBaTu fasbHa noBehara nnata vy BUWIMM NNATHUM
pa3pearMa, Kako 6v ce 3afpKana KOHKYPEHTHOCT ”
3agpxanu KBanndukoBaHu pagHuumn. C gpyre cTpaHe,
HMje peanncTNYHO oyeKkmuBaTy Aa he 1 3anocneHocT pacTu
Jocajawmnm cTonama (nocsbefmux net mjeceun cy seh
3aburbexkeHe bnare roguwtbe CTone naga), imajyhuy suay
pacT npocjeyHe nnate. TPEHYTHO, MOCEBGHO je yousbMBa
Be3a M3mehy npomjeHa y BUCMHM HOMWHANHe nnate y
OjenaTHOCTMMa C HajHMXKOM MPOCjeYHOM HEeTO MNIaToM U
LmnjeHama ycnyra (HapounTo y fjenaTHOCTU XOoTennjepcTea
W yroCTUTESbCTBA), KOje 3HAaTHO YTuUy Ha 6asHy nHdnauujy.

lpaduKoH 2.12: fopnLbe NPOMjeHe NPOCjeUHMX KBapTaHKX naaTa
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WN3Bop: BXAC

Y centembpy 2025. roguHe, 3abubexeHo je noeeharbe
HOMUWHaNHMX nfata y CBUM AjenaTHoOCTMMA. JacHo je
YOUbMB OpXKM rofAuvllkbK pacT MnaTta, 3a [AjenaTHocTu
KOje uMajy mcnognpocjeyHe nnaTte, y OAHOCY Ha OHe
OjenaTHOCTM Koje umajy M3HagnpocjeyHe nnare, a WToO je
HajsehvM Aunjenom nocmwenua noehawa MUHUMaNHE
nnate of rnoveTka roguHe. Tako je Ha Kpajy centembpa
2025. rogvHe, Hajsehn roanwby PacT HOMUHANTHKX HETO
nnaTa 3abusbexeH ynpaso Y jjenaTHOCTIMA XOTeNnjepcTBa
N yroctuterbctBa (25,6%), rpahesunHapctBa (22,4%), Te
ymjeTHOCTU, 3abaBe u pekpeauunje (19,7%), a Koje cBe
cnafajy y ajenatHoCTy Koje MMajy TPaguLNOHANHO HUCKe
npocjeyHe nnaTe, anu 1 BUCOKY GnyKTyauujy pagHe cHare.
YcknahurBarbe nnaTta y ocTanum fjenaTHOCTUMa Cce MoKe
OYEKMBATU Yy KPaTKOM POKY, a Takohe ce Moxe ouyeKkmBaTu
M HacTaBaK pacTa Mata y CeKkTopuma C U3pakeHUM
HepoCTaTKOM KBanndurKkoBaHe pagHe cHare. [Nosehare
nnata y OBUM CEKTOpPMMa YecTo je pe3ynTaT HacTojarba
nocnofasaua Aa 3agpxe nocrojehe pagHuke y ycnosrnma
WHTEH3VIBHOT Of/1acka pafHO CMOCOOHOT CTaHOBHULLTBA U
KOHKYpeHLMje N3 MHOCTPaHCTBaA.
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Mako je pjenumnyHO cmarbeHa pasnuka y nnatama mebhy
JjenaTtHocTuMma, Takohe je Ba)KHO HanomeHyTU fAa je
XETePOreHOCT BUCKHE MpPOCjeYyHe HEeTo Mnate YHyTap
nojeAuHayYHUX AjenaTHOCTM 3HadvajHa. [locsbeanyHo,
3aK/byuly O eBeHTYyasIHOM Nobosbluaky CTaHAapaa, im
KBanuTeTa »KMBOTAa Ha OCHOBY MpOCjeKa 3a [AjenaTtHoCT,
MOry 6UTU UCKpMBIbEHU. Ha mpumjep, npocjeyHa HeTo
nnata y npepahuBaykoj MHAycTpuju je maHocuna 1.323
KM y centembpy, a yHyTap tbe, HajHUXKa y AjeNlaTHOCTM
npoussoare oajehe y BucnHu og 1.068 KM, Te HajBuwwa
y [jenaTHOCTM NPOU3BOAHE OCHOBHUX dapmaLeyTCKNX
npovssofda 1 papmaueyTCKux npenapata, Yy BUCUHU Of
1.913 KM (a wTo je 3HaTHO M3HaA4 YKyMHe npocjeyHe
nnate 3a buX). Y Benukom 6pojy gjenatHocTy, y Kojuma je
3abusbeXeH 3HauajaH pacT HOMUWHaNHe nnate y OfHocy
Ha cenTembap 2024. roaviHe, nnate cy U HakoH noeehatba
6une ucrnop npocjeka 3a eKoOHOMUWjy Y UjennHu. AKo ce
oBa uHbOpMauuja nocMaTpa y KOHTEKCTY TPEeHYTHUX
13a30Ba Ha TPXKULWITY pafa, MPBEHCTBEHO ofnacka pagHo
CMOCOGHOT CTAaHOBHWLLTBA, 1 BUCOKE CTOMe HEeaKTUBHOCTM
pafHO CMOCOGHOT CTaHOBHMLLTBA, Moryhe je fa ce mopacT
HOMWHasHe nnaTte Jecro 1 6e3 3HavajHUjUX CUHANKaNHNX
npuTrcaka.
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3. DUHAHCUJICKU CEKTOP

MoHetapHa KpeTatba Yy Tpehem KBaptany 2025.
roavHe, KapaKkTepuwy pacT MOHeTapHe Mace Yy
yKEeM W WMpemM CMUCY, CHaxKaH pacT pe3epBHOr
HOBUA ¥, NoCbeauyHo, Gnarm nag MOHeTapHUX
mynTunavkatopa. Heto peBusHe pesepBe cy
3abubekune 3HauyajaH KBapTanHu pact, y Tpehem
KBaptany. TpeHp pacta ocHoBuUe 3a o06pauyH
o6GaBe3He pe3epBe ce HacTaBuo 1 y Tpehem KBaprany
2025. roguHe, y3 UCTOBpEeMEHO KBapTajiHo noBehame
BUIIKA W3Hap obGaBe3He pesepBe. KpegutHu pact
U pasbe je BUCOK, CTpaHa aKTuBa je 3abusbexkuna
pacT, AOK je pacT cTpaHe nacuBe 6MO He3HaTaH.
KamaTHe ctone 6aHaka HUCY 3Ha4ajHO U3MUjerbeHe Y
nocmatpaHoOm nepuopy.

3.1 [leBM3He pe3epBe ¥ MOHEeTapHa
KpeTama

Ha kpajy Tpeher kBaptana 2025. roguHe, HETO AEBU3HE
pe3sepBe cy m3Hocune 17,92 munujapam KM (TpadukoH
3.1). Y opgHOCy Ha npeTXofHM KBapTan, HeTo [eBU3He
pesepBe cy 3abwbexune wuspaxeH pact, og 8024
munroHa KM, BOK Cy y OAHOCY Ha WCTU KBapTan
npetxogHe roguHe Behe 3a 1,06 munujapan KM. Pact
HeTo JeBM3HUX pe3epBu, Yy Tpehem KBapTany, He MoXe
ce npunucatm emucuju obsesnnua QOegepaumje buX Ha
MHOCTPAHOM TPXULWTY* y ouyeknBaHoM obumy, 6yayhu
[la pacnonoXusun rnopaum ykasyjy Ha 3HauyajHo yuelwhe
pe3naeHTHMX MHBeCTMTOpa Yy OTKyny emucuje. bunaHcHu
nogauu gopatHo notephyjy Aa cy KomepumjanHe 6aHke
[0 Kpaja jyna nosehane M3N0XeHOCT Mpema xapTujama
of BPWNjedHOCTN EHTUTETCKMX BNaja y CTpaHoj BanyTu 3a
324 munnoHa KM. o ocHOBY cepBucupatba jaBHOr ayra,
y Tpehem kBapTany 2025. roguHe 3abusbexeHn Cy HeTo
oanuBM y n3Hocy of 241,6 munnoHa KM, kKao HeTo edekaT
npomjeHa y no3numju xaptunja of BpnjeAHOCTN eHTUTeTa y
CTpaHoj BanyTu, yMareH 3a MU3HOC CepBrCMpara CnosbHOr
ayra. V3paxeHa TypucTMYKa aKTMBHOCT, KaO M HewWTo
HWKN HUBO CepBMCUpPatba CNOSbHOT Ayra, mopes emucuje
MHO o6Be3HMUa, JonpuHujenn cy nosehatby AEBU3HMX
pe3epsu y Tpehem kBapTany 2025. roguHe.

HaBegeHa KpeTarba Cy ce oppasuia Kpo3 Mo3uTMBaH
KBapTasHW cango KyrnoBuHe n npopaje KM ¢
KomepUuujanHUM 6aHKama 1 MHTEPHVM LeMNOHEHTUMA KOoju
je n3Hocmo 936,6 munvoHa KM. byayhu fa je moHeTapHa
nacvea 3abwmbexuna sehn npoueHTyanHu pact (5,7%)
oL pacta HeTo [deBU3HMX pesepBu (4,7%) y Tpehem
kBapTany 2025. roanHe, 3abUSbeXeHo je 6naro cmarbere
KoeduumjeHta nokpuha MoOHeTapHe nacMBe HeTo
OeBU3HMM pe3epBama Ha 109,2%.

“ Y jyny 2025. 200uHe, ®edepayuja buX je npsu nym emumosana
nemozoduwrbe 068e3Huye Ha JIOHOOHCKOj 6ep3u y U3HOCY 00 OKO 684
munuoHa KM (sudjemu demarvHuje 3.4 bep3e).
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Mpema n3BjeLwTajy 0 apaHXmaHy BanyTHor ogbopa, HeTo
AesusHe pesepse LIBBuX cy Ha gaH 30. 9. 2025. roguHe
6une Behe og moHeTapHe nacuee LIbbuX 3a 1,5 munnjapam
KM. CTpykTypa AEeBU3HMX pe3epBM MO WHCTPYMEHTUMA
MHBECTMpPaka Huje 3abubexkuna 3HauvajHe MpomjeHe Y
OAHOCY Ha Kpaj Apyror kBapTtana 2025. roguHe.

IpadukoH 3.1: leBusHe pesepse LIBBuX 1 koeduruumjeHT nokpuha
MOHEeTapHe nacrBe AeBV3HUM pe3epBamMa
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I flenosuTy Kop HepesuAeHTHIX GaHaka (n.c.)

- WNHBecTuumje y xaptuje
of BpujegHoCcTH (n.c.)

====KoedpuumjeHT nokpuha moHeTapHe nacvse
[AeBN3HUM pesepBama (4.c)
W3Bop: LIBBuX

Y tpehem kBapTany 2025. roguHe 3abuibexeH je pacT
roTOBUHE M3BaH MOHETapHWX BRacTn y nsHocy of 247,0
munroHa KM KBapTanHo, ogHOCHO pacTt of 390,0 munnoHa
KM Ha roanwmem HuBoy. MicToBpemeHo, 3abubexeH je
KBapTasiHM pacT roTOBUHe BaH 6aHaka of 233,4 MUANOHa
KM. Y KoMnoHeHTama pe3epBHOr HOBLA, Haj3ayajHujn
KBapTasHW pacT OCTBapeH je Ha CTaBKM Aeno3mTa 6aHaka
KOf, MOHeTapHWX BNacTu, y U3Hocy of 649 munmoHa KM.
Kao noc/bepunua HaBefeHUX KpeTara, YKYNHU pe3epBHU
HOBaL, 3abM/beXMO je 3HauajaH KBapTanHu pacT o 897,9
munnoHa KM, ogHocHo 6,1% (MpadurkoH 3.2).

lpaduikoH 3.2: KBapTanHe npomjeHe y KOMNOHeHTama pe3epBHOr
HOBLA
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loTOBMHA N3BaH MOHETAPHUX BNACTV e Pe3epBHI HOBAL|

W3Bop: LIBBuX




HakoH mapa y npBom KBapTany Tekyhe rogviHe, y Apyrom
n Tpeher KBapTany je [JOWNO [JO 3HayajHOr OrMopaBKa
MOHETaPHMX arperaTa, NocebHO HoBLaA Y yxkem cmucny (M1)
(padukoH 3.3). Arperat M1 je 3abumbexno KBapTasHU pacTt
y m3Hocy of 1,13 munujapgn KM. Hajsehun daktop osor
nosehara 6MO je pacT YKymHMX MNPEeHOCUBUX [eno3uTa
y pomahoj Banytn, og 892,2 munuoHa KM. [JomvHaHTHa
CTaBKa y pacTy YKYMHMX MPEeHOCUBKX fero3uTta je 6uo
pacT NpeHOCKBYX Aeno3uTa HeprHaHCKjcKux npepy3eha y
nomahoj Banyt og 541,4 munuorHa KM (Bugjetn gmo 3.3.2
Jenosntn). Y ofHOCY Ha MPEeTXOAHU KBapTas, 3abuibexkeH
je pact octanux penosuTa®® y pomahoj Banytn (2,4%),
NPeHOCMBKX Aeno3nTa y CTpaHoj Banytu (3,0%), Te ocTanmx
feno3uta y cTpaHoj BanyTn (1,6%). Kea3n Hosay (QM) je
3abubexno ymjepeH pact of 334,8 munvoHa KM (2,2%),
Ha KBapTa/lHOM HUBOY. HaBefeHa KpeTara Yy MOHeTapHOM
arperaty M1 n kBa3u HoBuy (QM) posena cy fo noseharba
HOBYaHe Mace mjepeHe M2 arperatom y um3Hocy of 1,46
munujapan KM vnn 3,7% Ha KBapTalHOM HMBOY, Ha Kpajy
cenTtembpa 2025. roguHe. TMe je MOHeTapHM arperat M2, Ha
Kpajy Tpeher kBapTana 2025. rognHe, 3a0UbeXno HajBuLLYy
BpujeaHOCT of 2022. rogunHe, y3 CHaX<aH y3nasHu TpeHa,.
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CMatberby, MOHETapHU MynTunankaTopu 'y 2025. roguHu cy
OCTanu 3HaTHO N3Haf HMBOA U3 NPETXO[HUX roOANHA.

IpadukoH 3.4: MoHeTapHa MynTunMKaLuja
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MoHeTapHa MynTunankaumja M1 (n.c.)
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W3sop: LIBBuX

[padukoH 3.3: KBapTanHe npomjeHe MOHeTapHUX arperaTa
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W3sop: LIBBnX

Y Tpehem KBapTany je 3aburbexeHo 6naro ycropasare
MyNTUMNAVKauuje MoHeTapHux arperata M1 n M2, ycnunjeg
CHa)KHWjer pacTa pe3epBHOr HOBLA Off KOMMOHEHTU
M1 n M2 arperata (fpadukoH 3.4). Ha cTpaHu aktuse
KOHCONIMAOBAHOr  MOHETapHOr  CeKTopa, KBapTalHe
NnpomjeHe y BUCUHM HOBYaHe Mace cy, Y Hajsehoj mjepu,
6vne pe3ynTaT pacTa NoTpaxrBaka 6aHKapCKOr ceKTopa
npemMa gomahum cektopmma (y nsHocy og 341,5 munmoHa
KM). Haj3HauajHuju pacT je ocTBapeH y NoTpakuBaruma
Of CTaHOBHMLUTBA (3a feTasbe BUAjeTV nornaeme 3.3.). Y
NCTOM nepuriofy, 3abubexkeH je nag of NpUGNVKHO 232
MmunmoHa KM, y HeTo noTpakuBamwyMa Of LeHTpanHe
Bnage, y ogHoOCy Ha Kpaj jyHa 2025. rogmnHe. Heto cTpaHa
aKTMBa KOHCONMUAOBAHOI MOHETApHOr CeKTopa je Ha
Kpajy centembpa nopacna 3a npubnamkHo 997,4 munnoHa
KM, y ogHocy Ha Kpaj jyHa 2025. roguHe. Ynpkoc 6narom

9 Y 0cHOB8U, OpOYEeHUX U WmeOHUX 0eno3uma.

3.2 O6aBe3Ha pe3epBa

TpeHp pacTa ocHoBMLUe 3a 06payyH obaBe3He pesepse je
HacTaB/beH 1 y Tpehem kBaptany 2025. roanHe, U fame
NPBEHCTBEHO 13 KPaTKOPOUHKX 1 M3BOPa Y lomahoj BanyTu.
MpocjeuHa ocHoBMLUA 3a 06pauyH obaBe3He pesepse Yy
cenTembpy je nsHocuna NpubnmkHo 38,44 munujapan KM,
WTO NpefcTaB/ba pacT of 4,6% n 9,8%, Ha KBapTasiHOM U
rOAVLLHEM HUBOY, PECMEKTUBHO. 3abuibeXkeHn KBapTaiHu
pacT yKyrnHe oCHOBHLe 3a 0bpauyH ob6aBe3He pesepse of
1,69 munujapam KM je pesynTat pacta oCHOBWULE 32 0OpauyH
ob6aBe3He pesepBe y KM o npubnuxHo 1,31 munujapau
KM, Te pacta ocHoBuLe 3a 06pauyyH obaBe3He pesepBe
y ocCTanuMm BanyTama of npubamxkHo 383,2 munnoHa
KM. CHaxaH pacT npeHocuBux geno3mta y KM (og 1,23
munujapan KM) y Tpehem kBapTany je 6uo rnaBHu dakTop
noeehara ocHoBULe 3a 06pauyH obaBe3He pesepse y KM.
Hajsehu ¢aktop pacta ocHoBuue 3a obpayyH obaBe3He
pesepBe y CTpaHOj BanyT je OMO pacT MNPEeHOCUBUX
JenosunTa y cTpaHoj Banyth og 175,5 munuoHa KM, Te pact
OoCTanux genosnTa y ctpaHoj Banytu og 173,1 munnoHa KM
(Buajetn gno 3.3.2 leno3ntn).

Yuewhe ocHoBuue y KM, y YKYNHOj OCHOBULM 32 06payyH
ob6aBe3He pe3epBe je U3HOCKo 61,63%, LWITO NPeAcTaB/ba
pact yuewha og 0,72 npoueHTHa NOeHa, Y OAHOCY Ha Kpaj
apyror kBaptana 2025. roguHe. Ha Kpajy Tpeher kBapTana
2025. roguHe, 84,69% ocHOBMLE 3a ObOpauyH obaBesHe
pe3epBe 6uno je ¢ npeoctanum gocnujehem Jo roguHy
JaHa, a yyewhe je He3HaTHO nNoBehaHO y OQHOCY Ha OHO
13 jyHa. MI3pa3nTo KpaTKOpOYHa CTPYyKTypa OCHOBMLE
3a obaBe3Hy pesepBy je noc/beauua Benukor yyewha
NPEeHOCUBUX [Aeno3uta Yy um3BopuMa GUHaHCUpama
6aHaka’.

¥ 67,0% Oeno3uma y 6aHKAPCKOM ceKmopy cnaoa y kameaopujy
npeHocusux deno3umad, Wmo YuHU 52,3% yKynHe nacuee 6aHKapcKoe
cekmopa Ha kpajy mpehez keapmana 2025. 200uHe.
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Crarba Ha pauyHuMa pe3sepsu Kog LIBbuX, Ha Kpajy Tpeher
kBapTana 2025. roguHe, Beha cy 3a 657 mununoHa KM, y
O[HOCY Ha Kpaj NpeTxoaHor KBapTana. Y Tpehem KBapTany
2025. rogunHe, 3abusbekeH je 3HauyajaH pPacT BULLKA M3Haf
obaBe3He pesepBe, y M3HOCY of 4884 munuoHa KM
(TpadumkoH 3.5). GakTop pacTa BULILKA M3Haf obaBe3He
pe3epBe 64O je M3pakeH pacT YKYMHWX AenosuTta (3a
1,70 mununjapan KM, y ogHoCy Ha Kpaj Apyror KBapTana;
netarbHuje Bugjetn 3.3.2 [Jeno3utn). Kao nocmwennua
HaBeeHUX KpeTaka Yy OCHOBULUM 3a 0bpauyH obaBesHe
pe3epBe 1 BULIKa N3HaA 0b6aBe3He pe3epBe, UMMANLMTHA
cTona obaBe3He pes3epBe je Ha Kpajy Tpeher kBapTana
2025. roanHe n3Hocuna 16,23%.

lpadukoH 3.5: Crarbe pauyHa pesepsu Kog LIBBuX n umnamuntHa
cTona obaBe3He pesepse
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W3sop: LIBBnX

lpaduikoH 3.6: KBapTanHe npomjeHe BrLKa U3HaA 0baBe3He pesepse
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W3Bsop: LIBBuX

Y ofHOCY Ha UCTW KBapTan NPeTXOAHe roAnHe, MPOCjeyuHn
BULLIAK N3Hap o6aBe3He pe3epBse je 3aburbexno nosehare
(y n3Hocy o 31,4 mununoHa KM), unme je npekuHyT TpeHs
naga koju je 6uo npucytaH of 2022. rognHe (fpadunkoH
3.6). NNocmaTpaHO Ha KBapTasIHOM HMBOY, YKYMNHO yuyewhe
BULIKa M3Hap obaBe3He pesepBe Y YKYMHUM [pKarrMa
kog LIBBuX y Tpehem KBapTany je nmopacno y ofHocy Ha
npeTXogHn KeapTan, Te je usHocuno 38,4%. Y tpehem
kBapTany 2025. roguHe, LBnBX Huje mujerbana crone
HaKHaZe Koje obpavyHaBa Ha pauyHe pe3epsu kog LIBbuX,
Kao Hu cTony obaBe3He pe3epse Koja je nsHocuna 10%.

% HagedeHo npedcmasrba Hajeehu KeapmasaHu pacm suwka u3Hao
obasesHe pesepse 00 Yemapmoz keapmasa 202 1. 200uHe.
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3.3. AKTMBHOCTHY KOMEPIIMjaJIHUX
6aHaka

360r BMCOKe Tpaxmwe 3a KpeguTMuma u  6UTHO
HensMmnjetbeHNX KPeaUTHUX CTaHZdapaa, KpeauTHU pact
je HactaB/beH. Ha BMCOK KBapTanHW pacT AenosuTa
yTuuano je 3agyxeme QOefepaumje bocHe n XepuerosuHe
Yy MHOCTPAHCTBY, a 3aTMM uUCnnaTa Aujena yncte Jobutn
LIBBuX. KamaTHe cTone Ha KpeawuTe camo cy 6naro nopacie,
a HU KOJ MacKBHMX KaMaTHUX CToNa Huje 61no 3HavajHujux
npomjeHa.

3.3.1. Kpeautu

YKynHM KpeauTtn 6GaHaka Yy W3BjewTajHOM Mepuogy
nosehaHn cy 3a 454,17 munnoH KM, wTo npepcTtaBmba
KBapTanHu pact op 1,7%. Ha KeapTanHOM HMBOY,
JONPUHOC CEKTOPa CTaHOBHMLLTBA OCTAo je JOMUHaHTaH,
anun Ccy CBU CEKTOPU MMann HELWTO Makby JONPUHOC Hero
y MPeTXoAHOM Mepuoay, Na je y OQHOCY Ha MpPeTXOoAHu
KBapTan 3abubexxeHo ycrnopaBake YKYMHOr KBapTajiHOT
KpeguTHor pacTa (fpadukoH 3.7).

fopnwHKM pacT YKYMHMX KpeauTa y U3BjeLuTajHoM nepuogy
op 10,2% Hajsehu je y nocsberbux 16 roguHa, anu peanym
KpeauTHu pacT (2015 = 100) je cBera 5,8%*, a UHTeH3UTET
KpeguTHOr pacta onaga. CeKTop CTaHOBHMWTBA W Jarbe
npegcTaB/ba K/by4yHM U3BOP pacTa, JOK je [OMpUHOC
HedUHaHCMjCKMX NpuBaTHUX npepy3eha cTabunaH, anu
yMjepeHunju y OQHOCY Ha NPETXOAHY FOAMNHY.

4 Y cenmembpy 2007. 200uHe peanHu KpedumHu pacm je 6uo 30%.
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padviKkoH 3.7: [lonprHOCK KBapTasHOM PacTy YKYMHVX KpeaunTa
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Ocrano I CekTop craHoBHMWTBA

YKynHo

I Cexrop HeduHaHCujcKx
npuBatHux npegyseha

Cextop Hedunarcjckux [l Cextop revepante
jaBHux npeayseha Bnage

W3Bop: LIBBnX

TpeHp pacta KpeaunTa HePUHAHCMjCKMM MPUBATHUM
npepy3sehrma HacTaB/beH je 1y Tpehem kBaptany 2025.
roanHe (MpadukoH 3.8). KpepuTHa aKTUBHOCT Yy OBOM
CEKTopy je HewTo ycnopeHuja (7,8%), anun je jow yBujek
BMCOKa. baHKe Cy y aHKeT O KpeaWTHOj aKTUBHOCTW
n3 Apyror KBapTana caonwTtune aa y Tpehem kBaptany
He OuYeKyjy TMpOMjeHe Yy KpeauTHUM CTaHZapAvMa
3a opobpaBare Kpefuta CeKTopy HedUHAHCUjCKMX
npepyseha.

Mpema aHkeTn 3a Tpehu kBapTan 2025. rognHe notepheHa
Cy OYeKMBara O PacTy TPpaXKke 3a OBOM rpynom Kpeamta
(HaBegeHa y aHKeTM 3a Apyru keaptan 2025. roguHe),
yrnaBHOM 360r notpebe ¢urHaHCMpaa KanuTasHUX
MHBECTMUMjA U OOPTHMX cCpefcTaBa HedUHAHCUjCKMX
npepy3eha. Ha kpajy Tpeher kBapTtana 2025. rogrHe, poyHa
CTPYKTYpa OBMX KpeauTa je HempomumjereHa, npu yemy cy
LYropoYHN KpepamuTu, AatT HePUHAHCKjCKMM MPUBaTHUM
npepy3sehuma, 6unu 3actynibeHm ca 61%.

KpeanTn cektopy cTaHOBHUWITBa pacTy Beh neTy roanHy
y3aCTOMHO, a OCTBapeHU roauwwmwbKy pacT (11,2%) Hajsehn
je on nepuopa rnobanHe ¢urHaHcKjcke Kpuse®™. Ha
KBapTanHOM H1BOY KpeanTy CTaHOBHULUTBY Cy MOpac/v 3a
3%, a HajBehu pacT je OCTBapeH Ko KpefmTa 3a U3rpagmy
VAN KYMOBWMHY HOBUX CTambeHux jeguHuua (MpadukoH
3.9). PacT ctambeHnx KpepmTa 3a M3rpaghy U KyrnoBuHY
HOBUX CTaMOEHVX jefVHUUA oOfBWja ce Mnog YyTuuajem
BVICOKOT HMBOA LinjeHa cTambeHux jearHuua. MNopep osora
TPXKULWIHOT CErMEHTa, PacT je PermcTpoBaH U Ha TPXKULITY
CTaMOEeHUX KpeauTa 3a KyrnoBKHY NMoctojehnx cTambeHnx
jeavHMua.

Y NpeTxofHO] aHKETU O KPEAUTHOj aKTMBHOCTM OaHKe
Cy U3Hujene oyekuBamwa fa he y tpehem kBaptany 2025.
rofjHe y CeKTOpy CTaHOBHWLWITBA KPeAUTHW CTaHAapau
6UTK pofaTHO ybnaxkeHu, Kao u ga he Tpaxkkba nopacTu.
MNpema Hana3rma aHKeTe 0 KpeAUTHOj akTUBHOCTM 3a Tpehn
KBapTaln KpPeAuTHW CTaHZapAV Ha TPXKWLWTY CTambeHux
KpeauTa Cy ybnakeHu, [OK Ha TPXKWLLTY HEHaMjeHCKUX
KpeauTa Huje gowno fo npomjeHa. Op daktopa Koju cy
YTULIANIN Ha PacT TPaXHe NCTUYY Ce KyrnOBMHa HeKpPeTHUHa
1 HabaBKa TpajHNX NOTPOLWHUX fobapa. baHke He ouekyjy
3HaYajHWj PacT TpaXKke 3a CTaMOEHMM KpeauTuMa Ao
Kpaja OBe roauHe, 3a Pasfinky off HEHaMjeHCKUX KpeanTa,
raje cy oyekmBama No3nTMBHa.

lpadukoH 3.8: Kpegntn HeduHaHCHjCKUM NpuBaTHUM npepy3ehuma
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IpadukoH 3.9: KBapTanHy pacT KpeauTa CTaHOBHULLTBY MO HaMjeH
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W3sop: LIBBuX

MoTpolayKku HeHamjeHCKN
Kpeantn

e YKYHU KPEAUTU
CTaHOBHWLITBY

W3sop: LIbBuX

0 PeanHu kpedumHu pacm je 6,7%.
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3.3.2 Jleno3utu

Crame yKynHux genosuta 6aHaka y pehem kBapTany 2025.
roavHe je nsHocuno 36,2 munujapge KM, y3 KBapTanHu
pact op 1,7 munujapgn KM. To je Hajseha KBapTanHa
npomMjeHa penosuTta jow op 2007. rognHe Kapja Ccy
neno3uTy nopacnu 3a 1,84 munujapgy KM. [iea cy gorahaja
obwbexuna npomjeHe y Aeno3nTMa Y WK3BjeLITajHOM
nepuogy. Y jyny 2025. ropguHe, ®Mepepaumja bocHe un
XepueroBmHe je u3BpwMia emucujy Ha JIOHOOHCKO]
6ep3u (350 MmunmnoHa eBpa) 1 Taj NPUIKB je OgMax Kpajem
Mjeceua nosehao ctare genosnTa 3a 3,2% Ha MjeceyHoM
HuBOY. [oTom je cpepguHom aBrycta 2025. roguHe, LBBuX
ynnatuna Ha pavyH (MuHncTapcTBo durHaHcuKja 1 Tpesopa
BbocHe n XepueroBuHe) n3HocC of 244,3 munmoHa KM,
n3BpLluaBajyhn cBojy 3akoHCKy ob6aBe3y ynnate pujena
yncTe AOOGUTU Ha padyH MHCTUTYUWje 3aay»KeHe 3a OylleT
bocHe n XepuerosuHe.

PacT ykymHux fenosnTa Ha roAulirbeM HUBOY WM3HOCKO
je 10,3% (fpapukoH 3.10). Y cknagy C OMMCaHUM
npomjeHama, roauLLbemM pacTy Aeno3nTa, nopes cektopa
CTAHOBHULITBA M ceKTopa HeduHaHcujckmux npenyseha,
HajBYILLE je AOMPVHMO CEKTOP reHepanHe Bnage.

IpadukoH 3.11: lonpuHoC KBapTanHOj CToMNY pacTa Aeno3mnTa
HedrHaHcujckmx npegy3eha
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[padukoH 3.10: JonprnHOC roguilbem pacTy YKYnHUX feno3nTa
6aHaKa
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W3sop: LIBBuX
Mapga ponmpuHOC npomjeHama  yKyMHWX [Aerno3uTa

CTaHOBHULUTBA Adjy 1 Aeno3mTh Nno Buhery 1 JyropoyHu
[eno3nTy, TPaHCaKUMOHN Aeno3nTU Cy U Aarbe [aBHa
KOMMOHeHTa pacTa Aenosuta cTaHoBHUWTBA. CTame
TPaHCAKUMOHNX Aeno3mTa CTaHOBHMWTBA Yy Tpehem
kBapTany 2025. roguHe 6uno je po capa Hajsuwe (9,37
munujapge KM), a xoB JONPUHOC YKYNMHOM KBapTaJIHOM
pacTy genosuta CTaHOBHMWTBA (2,7%) 6uo je 1,7 nn. C
JApyre cTpaHe, M AYropoOYHM [Eeno3vTV CTaHOBHWLUTBA
HacTaBunu cy pactu (MpadmkoH 3.12).

KBapTanHu pacT AyropoyHux Aenosuta CTaHOBHULUITBA
HajBMWN je y MOC/befmuX roamHy AaHa, anu 1 Jabe
HeOBO/baH [a 3HauyajHMje yTMuYe Ha W3MjeHy pouHe
CTPYKType Aeno3mnTa CTaHOBHULWITBA. °'

Mpema pouHoj CTPYyKTypu AenosnTa, Of YKYMHOr pacta
NpeHoOCMBMX Aeno3nTa HedunHaHCnjckux npepyseha, koju
n3Hocu 565 munnoHa KM, 86,5% ce ogHOCK Ha NpeHocKBe
genosnte  HedMHAHCMjCKUX MpUBaTHWX npepyseha.
Kao n y npetxogHOM KBapTany, MPeHOCUBM AEeno3uUTU
HedurHaHcKnjcknx npegy3eha cy 3HauvajHo pacnu (TpadurkoH
3.11), BOK ocTanu Aeno3nTX rOTOBO Aa HUCY MUjeraHU.
Ycnunjep 3HavajHoOr pacta NPeHOCUBMX AEN03UTa, HUXOBO
yyewhe y YKyMmHUM [eno3vTMmMa HepUHaHCUjCKUX
npepyseha Ha Kpajy Tpeher KBapTana oBe rofuHe ce
nosehano n pgocturno je 77,3%. Y BanyTHOj CTPYKTypu
genosnTta HedumHaHCMjcKuX npegdy3eha HacTaB/beH je
TpeHa naja AenosunTa y CTpaHoj BanyTu, yuje je yyewhe y
OBOMe KBapTasy AOCTUIO BPUjegHOCT of, 26,9%.
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IpaduKoH 3.12: [lyropoyHmn Aeno3nT CTaHOBHULLTBA
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° Yyewhe yKynHux Oy2opo4HuUX Oenouma CMAHOBHUWMEA Y
denosumuma cmaHogHuwmea je 27,7%, a mMpaHCakyuoHux
0eno3uma je Ha 0o cada Hajguuwiem HU8oy 00 49,7%.
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3.3.3 CrpaHa aKTHMBa M CTpaHa I1acuBa
KOMepIMjamHux 6aHaKa

CBe K/byuHe no3suumje CTpaHe akTiBe 6aHaKka HacTaBune
cy fa pacty Tokom Tpeher kBaptana 2025. roauHe.
CrpaHa nacvBa je 6naro nosehaHa, a HeTO CTpaHa
aKTMBa je npeBasulufa HajBuly BPUjeAHOCT U3 MapTa
npowse roguHe. Y CTPyKTypu CTpaHe MacvBe OfpXaHo
je n3yseTHO BMCOKO yuyelhe Kpeauta o HepesnaeHaTa,
OHW Cy pofaTHO noeehaHW, Kao 1 NPEHOCKBN [Eeno3nTr
Hepe3njeHara.

CrpaHa aktmBa 6aHaka (MpadukoH 3.13) nopacna je 3a
3,4% Ha KBapTa/lHOM HUBOY, a HbeHO CTakbe U3HocK 6,84
munujapan KM. OBOj npomjeHu ponpuHujene cy cBe
K/byYHe nosuuuje CTpaHe aKTMBe, a HajBulle Aeno3uTu
Kopf Hepe3ugeHata (eHr. deposits nonresidents), n octanu
N OopoyeHW. Y OfHOCY Ha NPEeTXO4HM KBapTan oCTanu
[lerno3nT Kop HepesngeHTHMX 6aHaka Behu cy 3a 9,3%,
a 3a NPUGNMXKHO TONMKO MOPAcIn Cy WU KpeauTu Aatu
Hepe3ngeHTUMa. Ml parbe BMCOKe KamaTHe CTomne Yy 30HU
eBpa NpecyfHO AeTepMUHNULLY KpeTarbe CTpaHe akTuBe
6x.6aHaKa. Y opoyYeHUM Jeno3nTIMa Ko HEPe3NAEHTHUX
6aHaka U Yy [OYKHUYKMM XapTujama of BpuvjeaHOCTU
M3gatmm off CTpaHe HepesupeHata (ocum akuwja), 6x.
6aHKe Cy Ha Kpajy centembpa 2025. roaviHe ap»kane HewWwTo
HWXKWN HMBO CTPaHe aKTUBE HEro paHuje, v MPBU NYT HAKOH
rofviHy fiaHa t1xoBo ydyewhe nano je ncnog 70%.

y3 pact yyewha npeHocmsmx genosmTta. Ha kpajy Q3 2025.
roguHe yyewwhe KpeanTa HepesuaeHata y CTpaHoj Nacusm
6uo je 64,5%, drno oBora pacta HacTtao je 36or notpebe
3a UWCNyHEHEM PErynaTopHMX 3axTjeBa Yy nornegy
06e3bjeherba CONCTBEHOr KanuTana U MPUXBAT/bUBUX
ob6aBesa 3a ancopnuwujy ryébutaka (MREL) 3a oppebeHe
6aHke y cuctemy. CTarbe HeTO CcTpaHe akTuBe OaHaka Ha
Kpajy u3BjewTajHor nepuopga, o 4,81 munujapge KM, a
CTpaHa akTuBa je 3,4 nyTa Beha of cTpaHe nacuse.

[padukoH 3.13: CTpaHa akTrBa 6aHaka
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W3sop: LIbBnX

Topwtba cTona pacta
CTpaHe akTuBe (4.c.)

IpaduikoH 3.14: CTpaHa nacuBa 6aHaka
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WN3Bop: LIBBuX

CTpaHa nacuBa 6aHaka je 6naro noehaHa y opHocy
Ha npeTtxogHn keaptan (MpadumkoH 3.14), Hajsehum
Ovjenom Kao nocsbefuua pacta fgenosuta no Bubemy
Hepe3njeHaTa W KpeguTa of Hepe3ugeHata. Ha
roavbeM HMBOY CTpaHa nacuea je Beha 3a 8,5%, anu
nomahu n3Bopu GUHaHCMpama Cy U Aabe JOMUHAHTHU
3a 6aHKe. foanwWwbKM pacT cTpaHe nacmee M3HocKo je 157
munnoHa KM, ycnujen pacta yyewha octanux Kpeawuta
Hepe3njeHaTa C jefHe CTpaHe, Te HacCTaBKa CMareha
yyelwha ocTanux fenosnTa HepesuaeHaTa C Apyre cTpaHe,

3.3.4 KamaTHe cToOIIe

o Kpaja Tpeher kBapTtana 2025. roguHe 3aburbexeH je
He3HaTaH KBapTajHMW pacT MpoCjeyHe KamaTHe cTone
Ha yKynHe HOBOOAoOOpeHe KpepauTe OaHaka (Ao HMBOa
4,86%). KamaTHe cTome Ha HOBOYroBOpeHe KpeauTte
CTaHOBHMLWITBY Cy 6naro nosehaHe Ha KBapTalHOM HUBOY
(TpadmkoH 3.18) n jegHake cy OHMMa C Kpaja npotune
roguHe. Ha kpajy Tpeher kBaptana 2025. rofvHe, KamaTHe
CTOMe Ha HOBOYrOBOPEHE OCTase, MOTpoLaYKe U cTambeHe
Kpeante nsHocuna je 5,9%, 5,6% n 3,8%, pecnekTnsHO.
MpocjeyHa KamaTHa CTOna Ha HOBOYrOBOpeHe KpepauTe
HedprHaHcmjckum  npepy3sehuma  y  u3BjewwTajHOM
nepuogy 6naro je nosehaHa y ogHoCy Ha Apyru KBapTan
oBe roavHe. BpujegHOCT HOBOYroBOpeHUX KpeauTa
HedrHaHaHCHjcknx npepy3eha cmarbeHa je 3a NeTuHy.
OBa rpyna HOBOYroBOpeHUX KpeauTta HepUHaHCUjCKUX
npepyseha 6una je y nagy of nonosuHe 2022. rognHe’?.

2 Hbuxogo yuyewhe y ykynHuUM Ho800006peHUM Kpedumuma 6uso je Ha
Kpajy usgjewmajHoz nepuoda 6u3sy 40%, ay Q2 2025. 200uHe 25%.
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lpadukoH 3.15: MpocjeuHe kamaTHe cTomne Ha HOBOOZOBPEHe KpeguTe
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W3Bop: LIBBnX
Hanomena: lMpukasaHa KamaTHa CToma je MpocjeyHa KamaTHa CToma 3a cBe HOBOOAOGpeHe KpeauTe
CTAHOBHULWTBY 1 HedUHAHCMjCKUM Npeay3ehnma.

HakoH u3paxeHor pacta y gpyrom KapTany, y Tpehem
KBapTany BpWjefHOCT  HOBOYrOBOPEHWX  Aeno3uTta
HedVHaHCKjcknx Npepy3eha cmakeHa je 3a 18%, a yKynHo
je yrosopeHo 500,6 munnoHa KM HoOBMX geno3uta OBOr
cekTopa. ag BpmjegHOCTM HOBOYrOBOPEHUX Aeno3uTa
HedVHaHcKjckmnx npegy3eha 3a 18 % y Tpehem KBapTany
Moxe ce npunucatm Behoj ynotpebu cpepctaBa 3a
ornepaTtvBHe MOTpebe y OBOM MNepuoAy roAvHe, Kao
1N [jeNVMAYHO KOPEKUMjM HAKOH pPEeKopAHor pacta y
NpeTXoAHOM KBapTany. KamaTHe cTorne Ha HOBOYroBopeHe
Jeno3ute HedurHaHcujcknx npepyseha (MpadumkoH 3.17)
y Tpehem KBapTany oBe rofuHe NMOHOBO Cy Ha HUBOY C
noyeTka roguHe.

MpocjeyHa KamaTHa CTOMa Ha YKyrMHe HOBOYroBOpeHe
peno3uTte y Tpehem keapTtany 2025. roguHe Huje
3HaYajHO M3MMjereHa Yy OfHOCY Ha MNpPeTXonHu
KBapTan. BuwemjeceuHn TpeHp pacTta KamaTHe cTorne Ha
HOBOYroBOpeHe Aeno3nTe y POYHOM CErMeHTy A0 jefHe
roAuHe je NPEKUHYT, HAKOH LUTO je heHa BPUjeaHOCT Y jyHy
pocturna 2,25% (Hajsuwuy HMBO Yy 3aamux 11 rogunHa). Y
pPOYHOM cermeHTy n3mehy jegHe n ABUje rogrHe KamaTHe
cTOMe Cy roTOBO HeM3MUjereHe Yy OfHOCY Ha NPeTXOAHU
KBapTaJ, Kao 1 y POYHOM CErMeHTYy U3Hapj ABUje roamnHe.
lpocjeyHa noHpepmcaHa KamaTHa CTOMa Ha YKYyMnHe
HOBOYroBOpeHe [eno3nTe CTaHOBHMILTBA Ha Kpajy
M3BjeLlTajHOr neproga CKOpO je MAEHTMYHA OHOj U3 jyHa
oBe roguHe (fadvmkoH 3.19). BpnjegHOCT HOBOYroBopeHmx
Jenosuta CTaHOBHMLWITBA y W3BjewwTajHOM nepwuogy, 575
mMunnoHa KM, npubnuxHo je Ha HMBOY HOBOYFOBOPEHMUX
[leno3nTa U3 NpeTxofHa ABa KBapTana.

lpadukoH 3.17: KamaTHe cTone Ha HOBOYrOBOPEHe feno3unTe
HedrHaHcujckmx npegy3eha
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W3sop: LIBBuX

lpadukoH 3.16: KamaTHe cTome Ha HOBOYroBOpeHe Aeno3uTe
CTaHOBHMLUTBA NMpeMma BajyTu yroBopatba
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ny KM c aeBn3Hom Knay3synom (a.c.)

KamatHe ctone Ha genosute
y KM (a.c.)
W3sop: LIBBnX
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3.4 Bep3se

Yjyny je ®epepauuja bocHe n XepuerounHe Ha JIOHOOHCKO]
6ep3n M3BpLIMNA N3Y3€THO BENNKY U YCMjellHy emMucujy
o6Be3HMLa, Te HUWje BpLMUIA eMUCUje jaBHOr Ayra Ha
SASE. Penybnuka Cpncka je HacTaBuna pefoBHe emucuje
jaBHOTr Ayra, y cknagy C KaneHgapom aykumja. Op yKynHor
npomeTa, Koju je y Tpehem kBaptany 2025. roguHe
n3Hocro 125,71 munmoHa KM (IpadumkoH 3.18), Ha BLSE ce
opgHocuno 91,7%. MpomeT Ha SASE ce yrnaBHOM OQHOCKO
Ha CeKYHAAPHO TPXKNLLUTe aKkLuja.
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[padukoH 3.18: MpomeT Ha 6ep3ama
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lpadukoH 3.19: EMucmja netoroguiibux o6sesHuLa Penybnmke
Cpnicke
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V3s0p: BLSE - YcnjewHocT emucuje Crona npuHoca Ao pgocnvjeha (n.c.)

HanomeHa: Ha x ocu je paTym aykumje. YcnjewHocT emucuje npeactaB/ba oAHOC u3mehy ocTBapeHor n
NNaHUpPaHor N3HOCa emucHje.

Y Tpehem kBapTany, Penybnuka Cpncka je n3spLunna gsuje
emMmucuje jaBHor gyra v Kao U y npeTxofHOM KBapTany
emucuje cy bune ycnjelHe. Y oBomMe KBapTasy, 3a pasnvKy
onnpeTtxoaHor, Peny6nvka Cpricka Huje frvBep3nduxkoBana
jaBHW oyr C pOYHOr acnekTa, U 06je emrCuje Cy U3BpPLLEHE
Ha nepuop of neT roanHa. Beh pyxe Bprjeme, op noyeTka
roguHe, eMUTEHT HUje MPOMUJEHNO KYMOHCKY KamaTHY
CTOMy Ha NeTorofukbKM jaBHU Ayr (5,5%)3, a ycnoBu Ha
NPVIMAaPHOM TPXMLLTY Cy 611 TaKBU [a je 3aaprKaHa cTorna
npuHoca o gocnujeha og 5,5% (MpadpukoH 3.19). Tpaxma
3a OBUM eMIChjamMa je 6usia 13y3eTHO BUCOKa M OCTBAPEHN
M3HOC eMKCuje je 3HayajHO Npemallno NnaHnpaHu N3HoC
emucuje. NnaHupaHe BpujegHOCTH 0bje emncuje bGune cy
40 munnoHa KM. Y aBrycToBCKOj eMNCHj NETOrOAULLIH X
obsesHuua Peny6nuke Cpncke MnaHWpaHuM  U3HOC
emncuja je npennaheH 3a 38%, a y centembapcKoj
emucujn 3a 18%. EMuTeHT je npuxsatno cBe npucturie
NMoHyae W OocCTBapeHM wu3HoC emucnja (102 mMmnmoHa
KM) je npemawmo nnaHupaHu nsHoc (80 munmoHa KM).
TpxuwTe netoroguwbux ob6sesHuLa Penybnvke Cprnicke
je Bpno cTabunaH 1 noysgaH n3Bop GrHaHcMpama bylieTa
Peny6nuke Cpricke 1 npema BUCMHUW TPaxme, anu u ¢
acnekTa KamaTHUX pacxoga.

%3 Ha ocHosy Q0nyke o OyzopoyHom 3adyxusarby Penybnuke Cpncke
3a 2025. 200uHy (C PC 6p. 110/24) makcumanHa kKamamsa cmona
3a 3a0yxusarbe Ha domahem UHAHcujckoMm mpxuwmy oopeheHa
je Kao 36up wecmomjeceyHoz u 0saHaecmomjeceyHoz eypubopa u
huKkcHe mapxe 00 4% 200uwirve.

Emuncuja Ha JloHOOHCKOj 6ep3n y jyny je npBa emucuja
®epepaumje bocHe 1 XepLeroBrHe Ha CTPAHOM TPXKULLTY
(350 mmnnuoHa eBpa). EMnToBaHa BpujegHOCT obBe3HMLa
y MOTMYHOCTU je OTKyrUbeHa, a 3axBasbyjyhu usyseTHo
BMCOKOj TPaXKh 1 KOja je npemalunia noHyay 3a OKo 5 nyTa
noHyheHa ctona npuHoca fo gocnujeha og 6% cmarbeHa
je Ha 5,5% (lpadukoH 3.20).

lpadukoH 3.20: EMucuje netoroauiubnx obsesnnla Gegepaumje
BbocHe n XepuerosuHe
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I Owijep nokpuseHoCTH emucuje (A.C.

W3Bop: SASE
Hanomena: Emucuja op 17.7.2025. jey eBpuma.

bS)
n

Crona npuHoca o focnujeha

Cmamere TpXWLWHe Kanutanv3auuje TpXuUwTa akuuja
y Peny6nuun Cpnckoj 3aycTaB/beHO je y K3BjeluTajHOM
nepuofsy ¥ HakOH [Ba Yy3acToMHa KBapTana naj
BpujegHocT BIRS-a y Tpehem kBaptany 2025. roguHe
0CTao je Ha NCToM HMBOY. Ha gpyroj ctpaHn nepdopmaHce
TpXKMwTa akumja Ha SASE Bapupajy 3aBWCHO of Auvjena
TpXKMWTa Koju ce nocmatpa. BIFX uHpekc, koju mjepu
NpoMmjeHe y LunjeHama NHBeCTULMOHKX GOHO0BA, HACTaBNO
je magaTtv n Ha Kpajy Tpeher KBapTana Herosa BpujegHoOCT
je cBera 48% noueTHe (6a3Ha BpujegHocT je 1.000
VIHIEKCHUX NOeHa).
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BpujegHocT SASX 30, Koju mjepu NpomMjeHy LnjeHa akumja
30 HajIVKBUOHUUX aKuWja C NPUMApPHOr CoboaHor
TpxunwTa SASE, KBapTanHo nocmatpaHo Huje MyjerbaHa. Ha
KBapTasIHOM HUBOY je[1HO je pedepeHTHM, MOHAEPUCaHN,
nHaekc SASE, SASX 10, Koju ykibyuyje geceT Hajsehux, no
TPXKULLHOj KanuTanu3aumnjy n ¢GpekBeHUMju TProBama,
aKuuja nopacTta Ha KBapTasHOM HUBOY (9,2%). NMocmaTtpaHo
roavwme oH je Behn ckopo 3a TpehuHy.
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4. CIIOJbHH CEKTOP

41 IInaTHU 6MIIaHC

Y ppyrom kBaptany 2025. roguHe 3abubexeH je ymjepeHnu
nag geduumta Tekyher pauyHa y oqHOCY Ha UCTU KBapTas
2024.roguHe.YnpKocymjepeHoMnobosbluakby, CTPYKTYPHN
nputncumn Ha fednumnt Tekyher pauyHa ocTajy n3pakeHu,
noHajnpuje 360r TpajHe HepaBHOTEXe Ha TPXMLWTY Poba,
ook cyduumt y ycnyrama Tek AjenMMUYHO yb6naasa
oBaj peduunt. CBu 0b6nMUM TpaHchepa 13 MHOCTPaHCTBA
umanu cy ctabunusnpajyhu edpekar v y 3HauajHoj mjepu
Cy peaykoBanu aeduumT Ha pauyHy poba. loanwmin nag
neduuyuta Tekyher pauyHa npaheH HOMUHaNHMM pPacToM
bMN-a ytnuao je Ha cmatbene geduumta Tekyher payyHa
nspakeHor y npouenTtuma bM-a.

4.1.1 Texyhu 1 KanuTanHu payyH

Jebuunt Tekyher pauyHa y Apyrom Keaptany 2025.
roguHe je nsHocmo 383,2 munnoHa KM, wTo npeacras/ba
nag oa 6,6% wnu 27,2 munuoHa KM y ofHOCYy Ha uctm
nepviop npetxogHe roguHe. Oeduunt Tekyher pauyHa
je Hajgehum pujenom reHepucaH feduLUTOM Ha pauyHy
poba Koju je y Opyrom KapTany 6MO HEe3HaTHO WCMOA
HUBOA M3 UCTOr KBapTasa npeTxogHe rogunHe (MpadunkoH
4.1), ycnmnjen BUWMX TFOAMWHMX CTOMA pacTta U3BO3a
pobe (8,1%) y opgHocy Ha yBo3 (4,5%). Hajsehn guo
fedrumTa KOMMEH3MpaH je HeTo NPUIMBMMA Ha pPavyHy
yciiyra M Jo3HakaMa W3 MHOCTpaHCTBa. foguvwmwu nag
neduuyuta Tekyher payyHa npaheH HOMUHaNHMM pPacToM
bAMN-a ytnyao je Ha cmarbeme fedurumuta npaxkeHor y
npoueHTMa biM-a 3a 34 6n go HMBOoa of 2,7%.

HeTo npwnuen Ha pauyHy ycnyra y gpyrom keaptany 2025.
roaviHe cy nsHocunu 1,00 munujapam KM, wro npeacrasba
nag op 7,3% y opgHocy Ha ucth Keaptan 2024. rogunHe
(MpadmkoH 4.2). Buie og 63% HeTo NpunviBa Ha padyHy ycnyra
OAHOCK Ce Ha HeTO NPWAMBE MO OCHOBY MOTPOLLIHE CTPAHMX
TypucTtay buX, Koju cy y nocmatpaHoM nepriofy 3abummexumnm
roguLLHK PacT og 6,6%. HenoBosbHa KpeTakba Ha rnobanHom
HMBOY Kao 1 CBe m3pakeHuja Hbnauwnja y buX, nocebHo y
CeKTopy ycnyra, yTuuanu cy fia 6poj Hohera cTpaHux Typucta
yTpehem kBapTany 6yae 2,9% Mah 1y 0f4HOCY Ha UCTU NePUOA,
npeTxogHe roguHe. MNo3nTtrBaH AONPUHOC HETO NPUAMBMMA
Ha pauyHy yc/yra y Apyrom KeapTany 3abusbexkeH je u no
OCHOBY YC/yra TPaHCMopTa, Koje Cy MOACTakHyTe pacTom
MehyHapogHe pobHe pa3mjeHe 3aburbexumne roguLlbn pact
of 9,0%. C gpyre ctpaHe, ontepeheHn CBe M3parkeHWjUM
[pacToMm TPOLLUKOBa NPOM3BOAHMX GaKTopa, HETO NPUAKBM MO
OCHOBY nocsioBa obpage 1 gopage pobe (Lohn nocnosu) cy
3a0MIbEXMIV TOAULLIFY Naf BPUjeLHOCTY Off BUCOKMX 35,2%.
TenekoMyHMKaLMOHe, KOMMjyTepcke U MHPOpMaLMOHe
ycnyre cy Takohe 3abusbexkune nag y Apyrom KBaptany of
10,6%.

lpaduikoH 4.1: Tekyhu pauyH
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[paduKkoH 4.2: PauyH ycnyra y nnatHom 6unaHcy
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Y Opyrom KBapTany je Ha payyHy NpUMapHOr JOXOTKa
3abu/bexeH HeTO MpUNMB CpefcTaBa y M3Hocy of 82,3
MmunnoHa KM (TpadukoH 4.3). lMo3uTmBaH cango je
nocsbefuua BULLMX HETO MPWIKBa MO OCHOBY HakHaga
3anocneHnma (401,6 munnoHa KM) y ogHocy Ha HeTo ognuns
cpefcTaBa No OCHOBY UHBecTUpama (333,0 munmoHa KM).
[lo3HaKe 13 NHOCTPaHCTBA CYy 1y ApYrom KBapTany Tekyhe
roguHe HacTaBwuiie TPeHA MO3UTMBHUX FOAWLWHKX CTOMa
pacta (neTy roguHy y Hu3y) Tako Aa Cy HeTO MpuanBu
Mo OBOM OCHOBY 3aburbexeHu y BpujegHocTn of 1,06
munmjapan KM (rogmwmwn pact of 3,1%), AOK Cy HeTo
NPUINBM MO OCHOBY MeH3Mja M3 MHOCTPaHCTBa Ownu
HEe3HaTHO M3HaA nNpoLunoroaunwer HUBoa (pact og 0,2%).
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padukoH 4.3: KomneHsauuje 3anoc/ieHr M Y IHOCTPAHCTBY, [O3HAKeE U1
neH3uje 13 MHOCTPaHCTBa
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06Be3HNLA, C 063MPOM Ha TO [a je 3HavajaH ANo emuncuje
Ha CEKYHOAPHOM TPXULLTY OTKYMJbeH Of CTpaHe nomahmx
MHBecTUTopa. W3paxeHa TypucTMyka aKTUBHOCT, Kao
N HEWTO HWKU 0BMM cepBUCUparba CMOJbHOM  Ayra, Y
OAHOCY Ha NPETXOAHM KBapTas, 3HayajHO Cy AONPUHMjenn
pacTy geBu3HuX pesepsu y Tpehem kBapTany. letarbHuje
nornepatuy nornassby 3.1 [leBU3He pe3epBse 1 MOHeTapHa
KpeTarba.

4.1.2 PuHAHCHUJCKH PAadYH

Heto npunveym Ha OUHAHCMjCKOM pauyHy, y ApYyrom
kBaptany 2025. roguHe, usHocunn cy 256,3 mMunnoHa
KM. Hedbuuunt Ttekyher pauyHa je Hajsehum paujenom
buHaHCMpaH CTpaHMM AUPEKTHVMM KHBeCcTMUMjama, Kao
MHOCTPaHVM 3aflyKuBatbeM OaHKapcKkor u ceKkTopa
HebumHaHcnjcknx npegyseha (MpadukoH 4.4). CrpaHe
ONPEKTHE UHBECTMLMje CY Ha HETO OCHOBM n3Hocuse 363,0
MunroHa KM, Wwro npeacTasba roguby pacT of 22,4%.
TpaanuroHanHo, BriLe Of NOSIOBUHE OBOT M3HOCa (58,9%)
ce ofHOCU Ha 3afpxaHy 3apagy. [lo ocHoBy noptdern
MHBECTMUMjA, Y MOCMATPaHOM Mepuogy je 3abusbexeH
HeTO opNMB CpeAcTaBa y BpujegHocTn of 187,2 munvoHa
KM, npBeHCTBEHO Kao nocsbeanLa MHBeCcThparba gomahnx
6aHaKa y HOCTpaHe Ay>KHWNYKe XapTuje ofl BPUjeLHOCTU.
Y OKBUPY OCTa/iMX WHBECTMLUMjA 3a0W/beXXeH je HeTo
npunuB y n3Hocy of 275,8 munoHa KM. HaBegeHn HeTo
npunue je Hajsehum gujenom nocsbefnua HeTO NPUIKBa
Mo OCHOBY TProBauKMX KpeauTa 1 aBaHca (382,3 MunnoHa
KM), Kao 1 HeTO NMpunvBa NO OCHOBY BasyTa U Aeno3unTa
(287,3 munnoHa KM). PacT HeTo npunrea no 0CHOBY BasnyTa
M penosnTta je Hajsehum aujenom pesyntat cMareha
aKTMBe 06aHaKa Yy CTpaHoj BanyTu, npaheH ymjepeHUm
pactom 6aHKapcke nacuse. C gpyre cTpaHe, MO OCHOBY
3ajMOBA je 3a0WbeXXeH HETO OAJIMB CPefCTaBa, Hajsehum
Onjenom Kao noc/beAmuua 3HayajHe oOTnaTe 3ajMoBa
MehyHapogHUM Kpeantopuma of CTpaHe ceKTopa onwTe
Bnage.

Heto 3apyxuBarbe npema WHOCTPAHCTBY, Yy [APYrom
kBapTany 2025. roguHe, n3Hag HMBoa geduumTa Tekyher
payyHa pe3ynTupano je noeharwem pe3epBHe aKTuBe
y usHocy op 197,2 munmoHa KM. Ynpkoc pekoppHOM
CMO/BHOTPrOBMHCKOM  POOGHOM  Aeduunty, [OeBU3He
pesepBe y Tpehem KBapTany cy 3abubexune pact
op 8024 munmoHa KM. Pact peBu3HUX pesepBu ce
He MOXe WCK/byuynMBO npunucati 3agyxmsamy ObnX
Ha MehyHapoOHOM TPXMULITY €eMWUCUjOM OYrOPOUYHUX

lpadukoH 4.4: DuHaHCKjcKM payyH
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4.2 CrnojbHa TProBMHA

Y Tpehem kBaptany 2025. roguHe 3abuibexeH je
pacT CrnosbHOTProBrMHCKe pobHe pasmjeHe bBuX ¢
MHOCTPAHCTBOM. YMPKOC CKPOMHOM O6VMYy eKOHOMCKe
AKTMBHOCTU Yy 3em/baMa Haj3HAYajHUjUM TProBUHCKUM
naptHepuma buX, 13Bo3 pobe je pactao no BUWIKM
rogulikbUM CTonamMa y ofHoCy Ha yBo3. lo3suuyuwja BnX
Kao HeTO yBO3HMKa Ha MehyHapogHOM TpXuwTty poba
pe3ynTrpana je peKopaHUM pobHUM feduuntomy Tpehem
KBapTany of 3,38 munujapgn KM, y3 NOKprBEHOCT yBO3a
13B0O30M 04 55,2%.

BpujeaHoCT n3Be3eHe pobe y Tpehem KBapTtany Tekyhe
roguHe nsHocuna je 4,17 munnjapan KM, wto npeacrasiba
rognwmn pact og 6,3% (fpadukoH 4.5). Tognwmn pact
BpMjefHOCTY M3BO3a NOC/beamLa je pacta n3Bo3a BehuHe
M3BO3HO 3HayajHMX rpyna npowussBoga. [lponssoan
MUHEpPasnHOr Mopujekna 3abubexunm cy roaulhbm
pact n3Bo3a of BUCOKUx 31,4%, roje ce oko NMOMOBMHE
BPWjeQHOCTN OAHOCW Ha W3BO3 eNeKTpUYHe eHepruje
(pacT of 18,9%), [OK Ce OCTaTaK y BENMKOj Mjepyn ofHOCK
Ha 13BO3 pyda Koje Cy 3abubexune BULLECTPYKM pacT
BpujegHOCTM 1M3BO3a (285,6%). OcTtane 3HauvajHe rpyne
npousBoAa cy Takohe 3abubexune roauibu  pact
BpujefHOCTM n3BOo3a: 6a3Hu metanu (6,6%), MalivHe W
anapatu (2,1%) n npounssoamn xemujcke nHgyctpuje (0,5%),
JOK je M3BO3 HaMmjelwTaja 3abWbeXMO TFOAUWHU Mag
[BaHaecTu KBapTan y Hu3y (nag og 4,9%).
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padukoH 4.5: loaniue NpomjeHe BpujeAHOCTU 13B03a MO rpynama
npovssoga
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I Viawve v anapatin

YKynHo 13803 (4.C)

I Mpovizsoan xemmjcke MHAYCTPUje

WN3Bop: BXAC

YBo3 pobe y buX je y tpehem kBaptany 2025. roguHe
peann3oBaH y BpujegHoCcTn of 7,55 munujapan KM, wro
npeacrtaeba pact of 4,0% y oAHOCY Ha WUCTU nepuopg
npetxogHe roguHe (TpadukoH 4.6). Ynpkoc nagy
NHAYCTpUjcke npoussoame y buXy tpehem kBapTany, Kao
N CKPOMHOj CcTonM pacTa GpuHanHe noTpolre, BehuHa
YBO3HO 3HauajHUX rpyna npou3BoAa je 3aburbexuna
roguwmwn  pact BpujegHocTn. MawmHe w©  anapatwy,
6a3HM MeTanu, Kao U npexpambeHe npepaheBrHe cy
3a0WbeXUnn roaulWtbK  pacT BPUjeAHOCTU YBO3a Of
5,8%, 1,2% n 3,8%, pecnektuBHo. C gpyre cTpaHe, yBO3
npoussofa MMHepanHor nopujekna, Hajgehum aujenom
HadTe 1 HadTHMX AeprBaTa je 3a6USbEXIMO rogULLIHbN Nag,
o 2,0%.

43 HoMMHaNMHHU ¥ peanHu

edpexTnBHM Kypc KM

HomuHanHn edektmBHm Kypc (NEER) je y aBrycty
3abwbexno anpeunjaunjy og 1,8% y ofHOCY Ha UCTK
Mjecel, npeTxogHe roguHe (MpadukoH 4.7). Anpeunjaumnja
NEER-a je Hajsehum pmjenom y3pokoBaHa 3HauyajHOM
HOMMWHanHOM anpeuujaumjom EUR, Hawe cuppeHe BanyTe,
npema TYpPCKOj NMpW Koja je y aBrycty msHocuna 27,0%,
Ha rogvWwHeM HUBOY. Takobe, roauvlkba HOMMWHAMHA
anpeumjaumja y aBrycty je 3aburbexeHa u npema
KUHeckom jyaHy (5,8%) n amepuukom ponapy (5,2%).
Takobe, peanHu edektmeHu Kypc (REER), roje je nHpekc
NOTPOLLIAYKMX LinjeHa KOPULITEH Kao AednaTop, y aBrycty
je 3aburbexno roguwmy anpeunjauunjy og 2,0%. PeanHu
edeKTMBHUN KypC, raje je nHAeKC NpousBohaykmx LujeHa
nHaycTpuje (nomahe TpxmwTe) KoprwheH Kao gednatop,
y aBrycty je Tekyhe roavHe 3abwbexno roaullmy
anpeuunjaunjy og 4,0%. Mopen HOMMHaNHe anpeunjaunje,
anpeunjaumja REER PPI je noc/bepmua npocjeyHo Buwmx
cTona npown3sohaukmx uujeHa nHgyctpuje y buXy asrycry
(3,2%) y ogHOCY Ha 3eMibe rnaBHe TProBUHCKE MapTHepe:
Hbemauky (-0,9%), CnoseHunjy (1,0%), Xpsatcky (1,2%)
n Cpoujy (1,4%), ¢ 063MpomM Ha TO Aa pacT TPOLUKOBA
npon3BoAre Ha AomMahem TPXKUWLTY, NOMyT HOMUHAMHUX
nnaTa 1 TPOLLKOBA eNIEKTPUYHE eHepruje, BpLM NpuTncak
Ha npoun3Bohauke UujeHe.

[paduKoH 4.6: loanLLtbe NpomjeHe BpujefHOCTM yBOo3a Mo rpyrnamMa
npowvseofa
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WN3Bop: BXAC

IpadukoH 4.7: Topnwtbe npomjeHe y aeBu3HoM Kypcy KM
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5. BMIAODUHE ®UHAHCHUJE

Y Tpehem kBapTany 2025. roguHe 3aburbexeH je 3HayajaH
pacT Hannate NpuUXoAa Of WHAVPEKTHMX Mopesa, LUTO
je pomaTHO OocHaXkuno GUCKaNHU OKBUP eHTUTeTa. Behn
ano ByLleTCcKUX NpuxoAa ycMmjepeH je Ha duHaHcupare
Tekyhe noTpolutbe, fOK je KanutanHa NnoTpolha ocTana
Ha BPNIO HWCKOM HMBOY, orpaHnyaBajyhu moryhHocTun 3a
NHOPACTPYKTYpHe 1 UHBeCTMLMOHE npojekTe. MoBehare
nnata y jaBHOM CeKTOpY, Y3 KOHTMHyMpaHa W3aBajarba
3a pamVBe KaTeropuje CTaHOBHWLITBA, AOHATHO je
MOACTaKNO pacT yKymHux OyueTckux pacxopa. Y Tom
KOHTEKCTY, jaBHU Ayr ceKTopa reHepasiHe Bfaje je Hu3ak
npema MacTpuxTcknum Kputepujymmma®?, wro omoryhasa
penatmBHo ctabunaH GUCKanHW MonoXaj U noTeHuwmjan
3a nocTteneHo noeehamwe KanuTanHUX WHBECTMUMjA Y
HapedHOM nepuogy.

5.1 BylieTcka mo3uiuja

Ha Kpajy gpyror KBapTana ocTBapeH je 6yyetcku cyduuut
LeHTpanHe Bnage®® y usHocy og 103,8 munvoHa KM, fok je
cyduumT y npBom KBapTany 6uo Behu 3a 256,5 munnoHa
KM. Mag cybuumta y gpyrom KBapTany nocsbeguua je
nosehara Tekyhe noTpowre, npuje cBera pacxofa
3a HabaBKy poba u ycnyra, couujanHux TpaHcbepa u
6pyTO NnaTta 3anocneHunx, Koju Ccy Ha KBapTalHOM HUBOY
nopacnu 3a 8,9%, 8,5% un 6,0%, pecnekTueHo. M3paun 3a
cepBurCUpatbe Ayra No OCHOBY KaMaTe y APYrom KBapTany
nsHocunu cy 84,8 munmona KM. Y npBux wecT mjeceyu 3a
ob6aBe3e Mo OCHOBY KamaTa YKYrMHO je anouupaHo 226,5
MmunmoHa KM, wrto npepactaB/ba pact of 354 munnoHa
KM y opHoCcy Ha WCTM nepuop NpeTXofHe roAuHe.
MpumapHn duckanHyn 6unaxc je, y cknagy ¢ yobryajeHom
ce3oHanHowhy, y NpBoj NONOBUHW FOAUHE Y 3HaYajHUjeM
cyduumnTy, BoK y Tpehem 1 YeTBPTOM KBapTasy Aonasu Ao
WNHTEH3UBMPatba jaBHe noTpolue (MpadurkoH 5.1). OBakBa
OVHamMKa ykasyje Ha noehaHe duckanHe nputucke y
L pyroj NOSIOBMHUN FOAUHE, HAPOUYNTO YKONIMKO Ce HacTaBu
TpeHa pacTta Tekyhux pacxopa. Takobe, pacT KamaTHUX
nspataka cyrepuwe nosehaHy ocjeT/bMBOCT OylleTa Ha
KpeTaa Ha OUHAHCUjCKUM TPXWUWTMMA U noTpeby 3a
Na)</bMBUjM YNpaB/batbeM jaBHUM JYrOM.

Mako cTpaTelKn AOKYMEHTM jaBHMX MHBecTUUMja y oba
eHTWTeTa npefBuhajy CHaXkHMje yCcmjepaBatbe CpeacTaBa
Yy WHOPACTPYKTYypHe MpojekTe W eHepreTcku CeKTop,
oCTBaperbe TWX NSIaHOBA je orpaHuMyeHo 36or cee Beher
nputncka Tekyhux pacxoga. Y gpyrom kBaptany 2025.
roAviHe eBUAEHTMPAH je HeLWTO HWXWN HUBO KanuTanHUX
VHBECTULNja Yy O[HOCY Ha UCTN KBapTasi MPEeTXOAHE FofMHe,
yrnpaBo 3aTo LWTO 3HayajaH Auo OyLleTcKux cpepcTaBa
oanasu Ha Tekyhe n3gaTke, a He Ha pa3BojHe MpojeKTe.

** [pema Macmpuxmckum kpumepujymuma, 0yz onwime 81ade Ha Kpajy
2024. 200uHe je usHocuo 26,3% uspaxeHo y npoueHmuma b/jl-a.

¥ [pema GFS memodosiozuju npedcmassed pasauky usmehy npuxoda,
C jeOHe, U pacxo0a ¢ Hemo HabaskoM He(UHAHCUJCKUX cpedcmaea, ¢
opyze cmpaHe.
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Y cknagy C TM, jaBHe UHBeCTULMje Cy Y APYrom KBapTany
6une mamwe 3a 5,1 munnoH KM y nopehewy ca uctum
nepuogom MpeTxofHe rofvHe, [OK je Kpo3 OyleTte
peanusoBaHo yKynHo 106,2 munnoHa KM KanuTanaHux
n3aBajarba. OBaj TpeHa noTephyje Aa [AeknapaTvBHO
onpepjerbeme 3a yop3arbe MHBECTULMOHOT LKIyca Huje
npaheHo apgekBaTHOM OUCKaNHOM MOAPLIKOM, jep ce
npuopuTeT y n3BpLLery bylieTa nomjepajy ka Tekyhum
pacxoAmMma Ha payyH OYropoOYHO OAPXMBUX MpojekaTa.
CasjeT MuHucTapa buX ycBojuo je PedopmcKy areHpy
30. centembpa 2025. roguHe, ann je HebnaroBpemeHoO
ycBajatbe Beh pe3yntupano pepyuuparem TpaHLle
n3 [lnaHa pacta 3a 108,5 munnoHa eBpa, uMme je
3HauajHO ocnabrbeH KanauuteT eHTUTETa Aa peanusyjy
CTpaTeWKN MNAAHNPAHO MHTEH3MBMpPakbe MHBeCTMLUMja Y
NHOPACTPYKTYpPHE 1 eHepreTcke NpojekTe.

[padukoH 5.1: Tekyhu 1 npumapHu 6unaHc LeHTpanHe Bnage buX
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W3Bop: LIBBuX

Y ppyrom KBapTasny 3abusbexeH je KBapTanHu pacT yKynHUX
npuxoga y usHocy of 379,5 munuorHa KM unn 7,7%, wrto
je ouekmBaHa AMHaMUKa HakoH YyobuuyajeHo cnabuje
buCKanHe akTUBHOCTU W HMXKE arperatHe MOTPOWHe Yy
NpPBOM KBapTany. VIcToBpemMeHO, Ha rFOAULHKEM HUBOY
OCTBapEH je CHa)kaH pacT Npuxofa LieHTpanHe Bnaje of,
412,8 munmnoHa KM (8,4%), npBeHCTBEHO Kao pe3yntaT
nosehaHe Hannate MHAUPEKTHUX N AVPEKTHUX MOpe3a,
ann n pacta npuxoga of AOMpPMHOCa ycamjen pacTta
nnata op 6,0%. Ocum Tora, o 1. jyna Tekyhe roguHe, y
®epepaunjn buX cTynuno je Ha cHary cMarere ctone
JonpurHoca Ha nnaTte, WwWTo he KpaTKOpPoOUuHO reHepucaTu
ymjepeH nag npuxoAa of AOMpPUHOCA, ann ce JYyropoyHo
0YeKyjy No3nTMBHU edeKTn KPOo3 Wmrpere nopecke bHase,
dopmanusaumjy paga v pact ykynHor ¢doHga nnarta. Ha
pacxofHOj CTpaHW, eBUAEHTUPaH je M3Pa3UTo CHaXKaH
KBapTanHu pacT of 598,6 munuoHa KM (13,3%), ook je n
Ha roguwHbeM HUBOY 3abU/beXeH BUCOKWU pacT pacxofa
oA 592,0 mnnuoHa KM (13,1%), NpBEHCTBEHO YCNOB/bEH
nosehaHUm wu3gBajarbUMa  3a nate 3anoc/ieHux Te




LIbbuX BUJITEH 3 2025

pefoBHUM 1 BaHPeLHUM ycKnahrBarmiMa neHswja, anu un
jenHOKpaTHMX 1cnnaTta u3 GyLieTa, LWTO 1 Aasbe AONPUHOCK
WHTEH3VBMpatby Tekyhe noTpowme.

[naBHW AOMPUHOC CHa’KHOM PacTy NPUXOAa Ha rognLLHbEM
HUBOY npowu3nasu n3 Bucoke Hannate [[B-a, npu yemy
je y npBux wect mjeceum 2025. rogMHe HeETO Hamnata
oBOr nopesa nopacna 3a 5,0% y ogHOCYy Ha UCTK Nepuof,
npeTxofHe TrofvHe, uMMe je [AOAATHO noTBpheHa
ynora [1]B-a Kao [dOMWHaHTHe CTaBKe Yy CTPYKTypu
NHAMPEKTHMX nope3a. OBakBa ANHaMMKa NPBEHCTBEHO je
pe3ynTtaT BuUCoKe Hannate gomaher MN[B-a, nogctakHyTe
M3paXKeHMjUM pacTom fomaher HuBoa umjeHa y bBuX.
Mopep Tora, 3abubexeHo je 1 noseharbe Hannarte akymsa
M NyTapuvHa 3a NpUONWKHO 4% Ha TOoAWLLHKEM HUBOY,
W7o je AjenuMmnyHO nocsbepuua nosehaHor ob6uma
npomeTa HadpTHMX AepwuBaTa. [lofaTHy NOAPLLKY YKYNHAM
NpVXoAMMa Jao je u pact yBo3Hor l1[B-a, koju je nopactao
oKO 2% ycnujep 6Gnaror ornopaeka yBO3a MOTPOLUHUX
pobapa, uume ce notephyje cTabunaH TpeHZ pacTa
npuvxoAa Of WHAMPEKTHWX nopesa y MpPBOj MOMOBUHN
2025. roguHe.

Y ppyrom KBapTaJly pacxofuv LEHTpanHe Brage ounum cy
N3pasnTo BUCOKM U usHocunn cy 5,10 mununjapan KM,
LITO NpeAcTaB/ba HOMUHaNHK pacT of 592,0 munuoHa KM
vnu 13,1% y ofHOCY Ha UCTN KBapTas NpeTxofHe rogunHe.
MNMocmaTpaHo Kao yuewhe y BAM-y, 6yLleTckn npuxonn n
pacxoau Ha Kpajy gpyror KBapTana usHocunu cy 37,8% n
35,4%, pecnekTnBHO. [oBehame pacxofa NPBEHCTBEHO je
pe3ynTaT pacTta Tekyhe noTpoLrbe, Npu Yemy Cy n3gaLm 3a
nnate u counjanHe TpaHchepe nopacnu 3a suwe og 10%
Ha roguwrem HUBOY. ICTOBpemMeHO, KanuTanHu pacxoamn
6vbexe 6narv nag, nMa je wKXoBo yyewhe y yKynHUM
pacxoguma cmarbeHo 3a oko 0,3 npoLeHTHa MoeHa, WTo
notephyje TpeHp jayarba NOTPOLLHE, @ He UHBECTULNjCKE
KOMMOHeHTe bylieTa. (MpaduKoH 5.2).

lpaduKoH 5.2: BylleTckn npuxoau 1 pacxoau onwTe Bnage y % bAlM-a
(KymynaTuBHM nofaL) 1 roauLltbe CTone pacta MpYXoAa U pacxopa
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M3Bop: BXAC, LIBBuX

Y ppyrom KBapTany Tekyhe roguHe u pambe cy
eBUAeHTpaHa U3pasnTo BMCOKa M3ABajaka 3a coumjanHa
[aBarba 1 KOMMeH3aLnje 3anoC/IeHNX Ha FOANLLIHEM HUBOY
(MpadmkoH 5.3). Kao gro coumjanHe NOAUTMKE N OAFOBOP
Ha Nep3MCTEHTHO MOBWLUEH HUBO LMjeHa Y 3eMiby, Bnaae
Mepepaumje buX n Penybnuke Cprcke HacTaBune cy C
UMNNeMeHTaumnjoM mjepa 3a yonaxaBarbe UHPIATOPHUX
npuThcaka Ha pamyBe KaTeropuje CTaHOBHULLTBA.
[JlonaTHy pacT oBMX M3faTaka Npowr3nasn 13 Nnpowvpera
obyxBaTa jeAHOKpPaTHMX NOAPLLKKU 1 NoBehatba NojefnHNX
coumjanHux TpaHcdepa, Ynju cy ngaumn nopacnu nimebhy
8% un 10% Ha roguwmem HuBoy. OcMm Tora, n3gaum 3a
KOMMeH3aLuje 3anocneHnx 3abumbexunm cy pacT of OKo
6% y OfjHOCY Ha UCTW Nepuop NMPeTXofHe rogvHe, WTo
je nocrbepmua paHujux ognyka o nosehary OCHOBMLE U
KopeKkuuje koedunumjeHaTa y jaBHOM CEKTOPY.

Kao ofaroBop Ha Mep3MCTEHTHO MOBWLWIEH HUBO LujeHa
N pacT TPOLWIKOBa XMBOTa, €HTUTETCKe Bnage y buX
HacTaBune Cy Aa NpoBofe MPOLWMPEHN CeT CoUMjanHmx
Mjepa C L/beM OdyBakba XMBOTHOT CTaHAAPAa OCjeT/bUBUX
KaTeropumja CTaHOBHWLWITBA, YK/by4yyjyhu He3anocneHe,
pagHMUKe C  HUXMM NpuvMatbuMa, MeH3noHepe Te
nopoguue c pajeuom. Y Oepepaunju BuX nposeneHo
je BuMlE KIbyuyHUX WHTepBeHUMja, mehy Kojuma Ypepnba
0 ¢uHaHmjckoj nomohy nocnogaBuMma, O6pTMMa W
CaMOCTaNlHUM [jenaTHOCTUMa, Te MpofyXee ucnnarte
Heonope3uBe MjeceyHe nomohwu 3anocsieHUMa, Koja je
Jo jyna 2025. nsHocuna 450 KM, a 3atum je peBnanpaHa
Ha 400 KM n npopyxeHa go Kpaja 2025. roguHe. OBe
Mjepe Uuwbajy Ha aMOpTU30Bakbe peanHor TepeTa
nHdnaymje n NOAPLIKY pagHULMMA Y CEKTOPUMA C HUXKUM
npumarmma. ictospemeHo, y Oenepaumjn je HajaBbeHa
N JasbHa KopeKkumja MMHMManHe nnate y 2026. roguHu,
y3 noehatbe og gopatHmx 50 go 100 KM, y 3aBuCHOCTM
op duHanHor GrCKanHor OKBMpPa 1 KpeTaka Ha TPXKULWTY
paga. Y Peny6nuum Cpnckoj, Byyetr 3a 2025. roauHy
npeaBUANO je 3HayajHa cpecTBa 3a NOAPLLKY COLMjaTHAM
KaTeropujama, o 60paukmnx npaBa, Ajeumjux v mopoaNYHNX
HakHaga, nomohn nopoansbama U HoBopoheHuagw, na go
nporpama nogpLuKke noKaaHUM 3ajegHuuama. MuHumanHa
nnata je nosehaHa u 3agpaHa y AubepeHUMpaHom
006NUKY 3aBWCHO Of CTeMeHa CTPy4YHe cnpeme, y3 HajaBy
HOBUX KOpeKuUMja MWHMManHe nnate of noyeTtka 2026.
rofviHe, C UWbeM teHe fasbHe XapMOHM3aLje ca pacTom
npocjeyHe HeToO nnate 1 MHGNaTopHUM TpeHaoBMMa. Ose
Mjepe y oba eHTMTeTa noTBphYyjy HacTaBak couumjanHo
opujeHTNCaHNX GUCKaNHUX MNOANTUKA YCMjepeHuX Ha
OuyBatbe KynoBHe MONM CTaHOBHWLITBA W ybnaxkaBarbe
NHONATOPHMX MNpuTUCcaKka. Kako y cTpyKTypu OylleTcke
NnoTpoLHbe U Aarbe JoMUHMpPa Tekyha noTpolwma, Hajeeha
yyewha y yKymHUM uM3faumma YMHe coumjanHa faBamba
N KOMMeH3aumje 3anoc/ieHunx, Wro notephyje m3paxeHy
OpVjEHTNCAHOCT jaBHUX GUHaHCKja Npema OApXKaBahy
couujanHe ctabunHocTu (MpadurkoH 5.4). OBakBa CTPYKTypa
pacxopa MCTOBPEMEHO OrpaHuMyaBa GuUCKanHM NpocTop
3a KanuTajHe MpojekTe K ycrnopaBa AUHAMUKY jaBHMX
WHBECTULMja, MOCEOHO y CEeKTopMMa MHOPACTPYKType 1
eHepreTuke.
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lpaduKoH 5.3: [naBHe cTaBKe pacxofa, roauLbe NPoMjeHe
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paduiKoH 5.5: Mopesu 1 JONPUHOCH 3a COLMjalnHO, FOANLLHE CToMe
pacta
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padvikoH 5.4: Yuewhe y yKynHumM pacxogrma
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W3sop: LIBBnX

3a cepBucupatrbe CNObHOT Ayra ceKkTopa onwiTe Bnage y
2025. rogmHM nnaHnpaHa cy cpeacTtsa y nsHocy og 1,25
Mmunuvjapam KM, wto umHm 12,6% npojuumpaHnx npuxoga
Of VIHOUPEKTHUX Nope3a 3a oBy roguHy (MpadurkoH 5.6), Lok
jey 2024. 10 yuewhe 6uno Behe 1 nsHocuno 16,2%. Nopeg
TOra, N0 OCHOBY OTMnaTe yHyTpawmer ayra, Oefepauuja
BuX n Peny6nuka Cpncka Tpebajy W3ABOjUTW YKYMHO
1,05 munujapan KM (OBbuX 445,0 munnoHa KM, PC 590,0
MmunmnoHa KM), wTo npefctaB/ba 3HayajaH NpUTUCAK Ha
6yLleTcko PprHaHCMparbe 1 orpaHnyaBa NPoOCTop 3a HoBe
KanutanHe wmHBecTMumje. OBa AMHaMMKa cepBUCUpParba
Jyra AofaTHO HarnallaBa BaXKHOCT prCKanHe ANCLUNInNHe
M pauuoHanHor ynpae/batba TeKyhum pacxofvma, jep
BenuKo yvewhe cpefcraBa 3a oTraTy obaBesa cmarbyje
bnekcMbUNHoCT y anokauumju OyLETCKMX pecypca 3a
pa3BojHe npojekTe.

B1Ccokn nsHocn NprKyn/beHnx jaBHNX NPUXoga y APYrom
KBapTany y BeNMKOj Cy Mjepy pe3yntaT 3ajp)kaBarba
MOBULLIEHOr HMBOA ULMjeHa Yy 3em/bi, ann 1 HacTaBKa
CHaXXHOI pacTa TypUCTUYKE aKTUBHOCTU. Y CTPYKTypu
npuxopa, nopesn Ccy 3abubeXunu rofuilkbn pacT oOf
6,5%, pOK Cy [OOMPUHOCK 3a COUuMjaIHO OCUrypame
nopacnu 3a 14,4% Ha rogviikbemM HUBOY, WTO ofpakaBa
pacT 3anocneHoCcT W HOMUHanHWX nnata. [ogaTHo,
nosehaHn npunMBM K3 CeKTopa Yycayra, nocebHo
TypuU3Ma ¥ YrocTUTesbCTBa, JONPVIHUjENM Cy jadatby base
VHAVPEKTHNX nopesa 1 TMe AoOAAaTHO MOAYNpPAn YKYnHU
pacTt 6yyetckux npmxoga (MpadurkoH 5.5).
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IpadukoH 5.6: CnosbHU Jyr ceKTopa ornLiTe Bnaje
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W3Bop: MobanHn duckanHu oksup 2025-2027., Ynpasa 3a MHAMPEKTHO onopesnBatbe 1 MUHUCTapCTBO
duHaHcmja n Tpesopa buX

Hanomena: * npojekuuja.
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YKynaH jaBHU Jyr reHepanHe Bfafie Ha Kpajy apyror
KBapTana2025.rognHe npema MacTpuxTCKUMKpUTEprjMa
n3Hocuo je 13,72 munujapgn KM (TpadukoH 5.7) n cmarseH
je 3a 274,17 munnoHa KM (1,8%) Ha KBapTajiHOM HUWBOY.
CMatbetbe je 3abMbeXkeHo y KaTeropujy KpeauTa, JoK je
y KaTeropuju xapTuja of BpujefHOCTW 3abuibexkeH pacT.
C ppyre cTpaHe, CNosbHa HETO 3aAyKEHOCT je CMarbeHa
3a 57,4 munnoHa KM y Tpehem kBapTany. YKynHe obaBese
CeKTOpa reHepasiHe Bnafe Koh KomepuujanHux GaHaka
nsHocune cy 4,41 munnjapam KM Ha Kpajy Tpeher kBapTana,
LITO NpeacTaB/ba rogulkbe nosehame y n3Hocy of 942,7
mMunoHa KM nnn 27,2%. 3noxeHocT 6aHKapCKor ceKTopa
npema cekTopy reHepanHe Bnage (Kpegutu 1 xapTuje of
BpYjefHOCTM) Ha Kpajy Tpeher kKBapTana Tekyhe roguHe je
6una 9,5% ykyrnHe akTiBe 6aHKapCKOr ceKTopa.

padvKoH 5.7: YKynaH jaBHW Byr ceKTopa reHeparHe Brage v
roAvLutbe CTome pacra
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W3sop: LIbBnX

5.2 TlopecKu nIpuxXonu ox
MHOVPEKTHUX ITope3a

Y tpehem kBapTany 2025. roguHe 3abuibexeH je pact
Hamnate Mpuxofja OA WHAMPEKTHMWX Mope3a Kako Ha
KBapTa/HOM, Tako W Ha rofuiikwem HuBoy. IHdnaTtopHu
npUTUCUM Cy Y OBOM Mnepuopy [OAATHO jayanu, LWTo je
[0AaTHO MOACTaKNo pacT ¢puckanHux npuxoda. lopatHo,
CHa)kaH pacT npuxoga of Typv3Ma y 3HauyajHOj mjepu je
OONPUHMO YKynHOM nosehawy ¢uUCKanHux npunea,
nocebHo y Tpehem kBapTtany. Ha KBapTasHOM HMBOY, CBe
BPCTE HETO MHAUPEKTHUX Mope3a 3abumbexune cy yKynHu
pact og 272,0 munnoHa KM, npu yemy je NpuKyn/beHo
YKynHo 2,72 munnjapgn KM. Ha roguwmem HMBOY, pacTt
NpPVXoAa Of WHAWPEKTHUX nope3a W3Hocuo je 1432
MmunmoHa KM wmnu 5,6%, npn uemy je HajuspaxkeHuju
HOMWHANHM pacT ocTBapeH no ocHoy [1[B-a (96,9
MunnoHa KM) Kao pe3ynTtart jayarba NprBaTHe NOTPOLLHE,
CekTopa Typu3Ma, anu 1 nojadyaHnx MHGnaTopHux edpekarta.
OBa pauHammka noTeBphyje fAa KombuHauvja pomahe
NOTPOLWHe, pacTa LMjeHa U aKTUBHOCTU Y YCIY»KHOM
CEeKTOpYy HacCTaB/ba 3HA4yajHO MOAP’KaBaTU YKYMHE jaBHe
npuxoge y 2025. rognHu. (TpadukoH 5.8 n 5.9).

lpadukoH 5.8: HMBO 1 cTona pacTa HETO MHAMPEKTHUX Nope3a
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I Heto viHanpexTHI Mopesu (n.c.)

e [O[1MILLIFA CTOMNA PACTA HETO
MHAMPEKTHWX Nopesa (a.c.)
W3Bop: YnpaBa 3a HAVPEKTHO onopesunsarbe

IpadukoH 5.9: NpomjeHa KpeTarba Bogehux rpyna MHAVPEKTHUX
nopesa

400,0 40,0%

2000 I . . I .
m, |
- | | I 20,0%

y MunroHrma KM

e
=)

-

0,0%

-200,0
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2022. 2023. 2024. 2025.

I ronvwise npomjene uapuna (nck) M foovwrse npomjere akumsa (n.c.)

loaunwrbe npomjene MAB-a (n.c.) lopviwba cTona pacta HeTO UHAVPEKTHNX
nopesa (a.c.)

W3B0p: Ynpasa 3a MHANPEKTHO ONOpe3nBatbe

NHdnaTopHM nputncum cy ce fodaTHO rojayanu, Te je Ha
Kpajy Tpeher kBapTtana 2025. roanHe nHdnaymja nsHocmna
4,4% Ha roguiwtem H1BOY. [NojavaHun nHoNaTopHn edekTn
AVIPEKTHO Cy yTuLanu Ha pacT npuxoga og MAB-a, 6yayhun
[a BUWN HUBO UujeHa noBehaBa HOMWHANHY OCHOBMLY
3a 06pauyH nopesa. Ocum Tora, uHdNauwja je gjenosana
N Ha Behu nputmcak Ha KynoBHy moh pomahwuHcTaBa,
WTO je AOAATHO CTUMynucano GuckKanHy HannaTty Kpos
MHAOMpPeKTHe nopese. VicToBpemeHo, cektopu ca Behom
NMOTPOLIHOM, MOMYT TPrOBMHE W Typr3Ma, Ousbexunu
cy Behe npunuse MNOB-a, unme je noap»aH yKynHu pact
jaBHMX Npuxopa y Tpehem keaptany. (MpadmkoH 5.10).
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lpadukoH 5.10: YTuuaj nndnauuje Ha pact npuxoga og MAB-a
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Homunanuu MAB (n.c.) e Peanut MB (n.C.) Wndnauwja (a.c.)

MsBop: AreHuwja 3a ctatucTuky buX, Ynpasa 3a uHanpekTHO onopesunsarbe, LIBbuX
HanomeHa: *Peantu MN[IB ce gobwja kaga H nasy 3a UH j
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6. CTATUCTHUYKE TABEJIE

HanomeHe y3 Tabene 6, 8, 13, 14, 151 16.

Oz 1. jyna 2017. rogmnHe je HacTynuna cTaTycHa MnpomjeHa
npuvnajatba cyncuanjapHor apywTtsa UniCredit Leasing a.o.o.
CapajeBo gpywTtsy UniCredit Bank a.n. MocTap. Y cknagy c
™M UniCredit Leasing p.0.0. CapajeBo npecTtaje nmoctojatu
3aKk/byyHo ca 30. jyHom 2017. roguHe a nogaum npuvrnojeHor
OpPYLITBA Ce 1cKasyjy y cknony m3jewrtaja UniCredit Bank a.a.
Moctap, nouesLwn of n3sjewwTaja 3a jynu 2017. rognHe.

PeBuavpaHu nopaum 3a nepuog jaHyap 2006. - HoBembap
2015. roaviHe cy 6a3vpaHy Ha aKTVBHOM noabunaHcy 6aHaka
¢ BehrHCKMM ppx*aBHUM KanuTanom n3 Oepepauunje BuX, npu
yemy je MCKIbyyeH MacuBHM nopbunaHc. Kpo3 oy AonyHy
CTaTUCTKE KOpUCHUUMMA ce npyxa Beha aHanuTMuka
KOPUWCHOCT nofaTtaka 1 06jeKTUBHMW NoKa3aTerbu O TPEHYTHOM
nocnoBawy 6OaHaka y BuX. MacuBHM nopbunaHc cagpu
o6aBe3e MO WHOCTPAHUM KpeauTUMa U CTapoj HAeBU3HOj
wreghu rpahanHa go 31. mapTa 1992. roavHe, 1 He oAC/KaBa
aKTyesIHO nocoBatbe baHke, Te he oBaj nogbunaxc y npouecy
npveaTu3auuje npeysetn Munuctapcteo ¢uHaHcmja ®buX y
CKnagy ca 3akOHOM O MOYeTHOM 6unaHcy 6aHaka U 3aKoHOM
O npwuBaTM3auuju, Kao WTO je ypaheHO 3a NpPeTXoAHO
npriBaTn3oBaHe 6aHke. /3BpLueHa peBu3uja je y Hajsehoj mjepu
yTuUana Ha CMarbere KpeanTa jaBHM npegysehuma y ctpaHoj
BallyTW, CMarberbe CTpaHe MacMBe, Ha CMatberbe OCTannX
CTaBKW aKT1BE 1 MacMBe NO OCHOBY CTape fIeBMN3He WTeAbe, ay
3HaTHO MakbUM U3HOCKMA Ha CTaBKe KpeauTa BNaun eHTuTeTa,
bUKCHY akTVBY, fleno3nTe HepesuaeHara, akuyje 1 Kanuran.

Mopaum o ,nyHOM” OuNaHCy, C YK/byYeHUM MacCUBHUM
noabunaHcoMm, KOPUCHMUMMA Cy jow  YBUjEK AOCTYMHU
Ha: http://statistics.cbbh.ba:4444/Panorama/novaview/
SimpleLogin_bs.aspx

Y HoBemb6py 2014. roguHe, fBrje 6aHKe Cy n3BpLUUE NPOAAjY
W NpeHocC Aunjena KpeauTHor noptderba WTO je 3a edekar
umano nosehame pe3epBu KOA MOHETAPHMX BNACTA Y YKYNMHOM
n3Hocy op 64 munuoHa KM n cmarbera cibepehnx ctaBKu:
noTpaxvBarba o NpuBaTHUX npefyseha 3a 260 munroHa KM,
cTpaHe nacve 3a 101 munnoH KM n octanux ctaBku (HeTO) 3a
95 mununoHa KM.
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TO1: KBapTanHu eKOHOMCKN MHANKATOPWN

2022. 2023. 2024. 2025.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2 Q3
Keaprante ctone pacta

R RO 38 60 25 29 05 03 05 07 05 02 -0 09 23 07 04

(CP1)

Pact ykynHux kpeauta 038 2,2 0,6 1,0 0,7 23 13 2,2 2,2 3,2 1,6 24 2,5 33 1,7
Pact ykynHux genosuta -3,6 3,6 3,2 19 0,1 2,1 2,7 15 21 0,7 2,6 3,2 -0,2 2,2 49
Pact HoBa y yxxem cmucy

M1 -0,6 32 55 23 -14 3,7 4.2 2,0 11 2,2 40 39 -03 24 46
Pact HoBua y wupem cmucny

M2 -19 19 3,8 1,6 0 2,4 3.2 19 1,6 1,6 2,6 3.2 -0,2 2,2 37

KamatHe cTone Ha fyropouHe

kpeaute ! 338 34 354 435 437 440 460 464 452 458 488 486 459 484 583

faatie Conewaayroposhe. o6 069 091 109 114 130 160 19 190 194 1% 200 2B 20 20

nenozute
(y munuonnma KM)
Canpo pobHe pasmjeHe ? -1.971 2483 -2.824 2906  -2.036  -2.606 -2.846 -2772 -2.820 -2.882 -3.009 -2940 -2.838 -2.877 =
11303 3846 4328 4123 407 4.033 3919 3809 3746 3500  3.834  3.809 3976 3.904 4143 =
YBo3 5817 6811 6946 6977 6069 6524 6655 6518 6321 6716 6818 6917 6742  7.020 -
bunatc Tekyher pauyHa 373 -713 -263 -651 -342 -419 32 274 -955 -410 -83 -412 -918 -383 -
[leBu3He pesepse -393 -58 622 -453 -859 m 598 374 -259 524 310 771 131 215 803

CepBucupatbe CosbHOT Aiyra 165 179 238 220 336 239 353 328 360 320 339 314 344 304 242

Kypc KM/USD 17433 18341 19396 19207 18249 17958 17974 1,8186 18007 18166 17813  1,8317 18600 17257  1,6684

HanomeHna:

Y KBapTanHe KamaTHe CTone NpefcTaB/bajy apUTMETNUKY CPeAVHY MjeCeUHUX MOHAEPUCAHIX KaMaTHYIX CTOMa U3 M3BjeLUTajHOr KBapTana Ha KpeguTe
npuBaTHUM npeay3ehrma u yapyxerrma v OpoUeHe U WTefHe Aeno3nTe CTaHOBHULLTBA MCKa3aHe Ha rofuLlbem HUBOY.

2 Canpo 13B03a 1 yBo3a pobe Ha NaTHOOMNaHCHOj OCHOBU YKIbyuyje npunarohera obyxsaTta 1 BpUjeAHOCTY Koja ce pafie y CBPXY M3BjelluTaBama
0 nnaTHOM 6unaHcy, y cknagy ¢ metogonorvjom MM®-a (Mprpy4YHUK 3a NnaTHU GUNaHC, WeCTo N3aarbe).

3 MoHeTapHu noaaum axyprpanu y cknagy ¢ metogonorvjom MM®-a (MpupyyHnK 3a MOHeTapHy 1 GUHAHCK]CKY CTaTUCTKKY, 2000.), of jaHyapa
2006. rogunHe.

- Mopaauwm HKCY ROCTYMHW.
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T02: bpyTto gomahu npounssog bocHe n XepuerosuHe (Tekyhe LujeHe)

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
Homunannm bAM (y muanoHuma KM) 28.929 30.265 31.803 33.942 35.785 34728 39.145 45.618 49.920 53.528
Homunantw BAM (y munvonuma USD) 16.413 17118 18.325 20478 20481 20.230 23.669 24.523 27.5% 29.614
b/ no craHoBHuKy buX (y KM) 8.223 8.620 9.076 9.709 10.251 9.994 11.337 13.284 14.588 15.688
BN no craosHuKy buX (y USD) 4.665 4.876 5.230 5.857 5.867 5.822 6.854 741 8.064 8.679
Topuwwbsy pact peantor bAI-a (y %) 43 32 3,2 38 29 33,0 74 42 2,0 3,0
bpoj cTaHoBHMKa (y XMibapama) 3.518 3.5M 3.504 3.496 3491 3475 3453 3434 3422 3412
Mpocjeunm roguwirbm Kypc KM/USD 1,7626 1,7680 1,7355 1,6575 1,7472 1,7166 1,6539 1,8602 1,8091 1,8075

NsBop:
AreHuwja 3a ctatuctuky buX, Bpyto gomahun npomnssog 3a buX 3a 2023. roanHy, npema NPon3BOAHOM, AOXOLOBHOM M PACXOAHOM MPUCTYNY,
jaHyap 2025. rognHe.
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T03: CTpyKTypa MHAEKCa MHAYCTpUjcKe Npoun3Boghe buX

CHabavjeBatbe
Topuua Mjecew YkynHo Pynapcreo MpepahuBauka unaycTpUja  eneKTPUUHOM eHeprujom,
racom 1 BoJioM
2015. 1031 102,9 104,8 98,8
2016. 1044 103,8 103,0 109,0
2017. 1031 105,0 1053 95,9
2018. 101,6 100,9 98,9 m4
2019. 94,7 96,3 95,4 91,4
2020. 93,6 98,9 92,3 95,2
2021. 109,8 95,5 123 108,7
2022. 100,9 96,7 103,9 91,7
2023. 96,1 92,8 94,9 100,8
2024. 96,0 92,4 95,7 97,5
2024. 07. 98,5 89,6 98,0 1024
08. 92,0 88,4 89,2 105,0
09. 94,9 93,9 92,8 102,6
10. 100,6 90,0 1009 101,2
1. 100,6 100,8 99,7 103,9
12. 98,6 95,7 98,4 1014
2025. 01. 98,8 96,1 99,2 97,6
02. 9234 94,0 911 101,8
03. 99,9 993 971 ma
04. 99,7 98,5 98,0 110,4
05. 98,0 93,0 102,2 82,5
06. 102,7 979 104,0 99,7
07. 96,0 89,5 98,7 88,0
08. 94,5 90,0 96,2 91,0
09. 979 101,8 97,5 991

NsBop:
AreHuuja 3a cTaTUCTUKY BruX

Hanomena:
MHpeKkcn nHaycTpujcke Npon3Bofe NCKasaHy Cy 3a roAvHy Y OAHOCY Ha MPETXOAHY rofuHy a 3a Mjecel, y OJHOCY Ha UCTU Mjecel| NpeTXogHe
rofviHe 1 UCKa3aHu Cy npema rnasHuUm nogpydjuma CK-a.
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T04: CTpyKTypa nHAeKca NnoTpoLwayvkmx LuujeHa 3a buX (CPI)

'“‘ =
S, =
£ 5 Z:

: § 5 = = 3 hd
s, § ¢ 5§ &1 z : &
g = 3 = g s = E £ 2 S
25 2 £ = se =2 o = 2 =
= e < = = @3 £ g = = @ = s
5 o o = 9 T = — = Kol £ s =
S =z S = = £ 5 s 2 2 ] = < H] S
© = =) = 5 = 5 : S = E| 2 o] o0 = g g S s
£ g £ £E 2 g 5 ¢es £8& g 3 £ g 3 2 5
= = g g2 = 5 = 5y 38 = g 3 3 & ] g
= = = = £ = = S (o] £ & A = 2 & S a S
2015. 99,0 99,1 107,6 92,3 101,2 100,3 101,3 93,1 100,2 100,2 102,1 99,1 99,8
2016. 98,4 98,7 105,7 90,1 100,0 98,8 100,7 94,1 99,7 100,7 100,8 100,3 99,7
2017. 100,8 101,3 104,7 91,4 101,4 99,1 101,0 104,9 98,3 101,7 100,5 100,4 99,5
2018. 1014 100,6 106,6 89,9 102,7 99,0 101,8 108,9 98,8 101,1 100,1 100,4 99,6
2019. 100,6 1011 105,1 893 102,3 99,6 101,2 101,0 99,5 101,2 100,5 1009 99,6
2020. 98,9 101,0 104,5 90,0 99,6 98,9 101,0 91,4 100,5 100,5 100,1 1021 100,0
2021. 102,0 103,5 1019 91,1 101,3 100,2 100,7 1059 99,7 100,6 100,2 101,0 100,6
2022. 114,0 121,5 101,7 94,0 114,0 108,9 101,5 1254 1009 108,1 1011 1093 1059
2023. 106,1 110,6 104,8 94,0 107,4 1093 103,1 96,0 101,6 107,2 102,3 108,1 109,5
2024 101,7 1021 104,2 92,5 100,1 101,2 103,6 99,2 101,2 103,6 1014 107,2 1053

2024. 07. 101,8 101,9 100,8 104,6 90,6 101,3 1011 103,7 103,2 101,2 103,4 102,0 1073 104,3
08. 101,3 101,9 1014 104,5 92,4 101,2 100,5 103,6 98,1 101,2 102,8 101,3 1071 104,6
09. 100,8 101,7 102,5 104,4 921 99,9 99,7 103,7 93,6 100,1 102,6 100,3 106,8 104,6
10. 100,9 101,7 103,4 104,5 92,1 98,9 99,6 104,0 93,4 100,2 103,0 100,4 106,7 103,9
1. 101,5 101,6 104,2 103,9 92,9 98,8 99,5 1043 95,7 100,3 103,1 100,4 106,2 103,9
12. 102,2 101,7 104,9 104,0 92,2 98,8 98,9 104,4 98,7 100,3 103,0 100,4 106,3 103,6
2025. 01. 103,3 1033 106,3 104,3 913 100,8 99,6 107,0 99,8 100,3 103,4 100,5 107,1 103,4
02. 103,5 1034 107,2 105,6 911 100,4 100,0 106,8 99,2 100,2 103,4 100,6 105,9 103,3
03. 103,2 1033 107,8 103,9 90,8 100,6 98,8 106,3 96,9 100,2 1031 100,6 105,8 102,8
04. 1034 1034 108,8 104,0 91,5 101,0 994 106,3 94,4 100,2 103,3 100,6 105,8 102,7
05. 103,7 103,4 109,9 104,0 91,8 100,2 100,6 106,4 93,6 100,4 104,4 100,8 106,2 103,0
06. 104,6 103,6 10,8 103,8 92,5 101,0 1011 106,4 95,7 100,3 104,9 1019 107,2 103,4
07. 104,8 103,8 10,8 103,7 94,7 101,4 101,0 106,1 96,8 100,3 104,9 1019 107,5 103,8
08. 104,1 103,8 109,2 103,7 94,3 100,2 101,1 106,1 973 100,3 104,9 102,4 107,2 103,5
09. 104,2 103,9 107,8 1039 92,5 102,3 101,3 105,9 99,2 101,7 104,8 103,5 108,0 103,0

N3BoOp:
AreHuuja 3a cTaTUCTUKY BruX

HanomeHna:
NHAaeKkcy noTpoLwaykmx LnjeHa nckasaHu Cy 3a roguHy y OogHOCY Ha NPeTXOfHY FOAMNHY a 3a Mjecel y OfJHOCY Ha UCTU Mjecel, NPeTXOAHe roAuHe.
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TO5: MNpocjeuHe 6pyTO 1 HETO NNaTe 1 NeH3unje -Y KM -
BpyTo nnate Heto nnate Mensuje

ToanHa Mjecen
ObuX PC Bpuko BuX OBbuX PC Bpuko buX ObuX PC Bpuko
2015. 1.269 1339 1.275 1.289 830 831 821 830 368 343 327
2016. 1.283 1343 1.290 1301 839 836 830 838 370 342 326
2017. 1318 1331 1304 1321 860 831 838 851 372 344 326
2018. 1.365 1358 1363 1363 889 857 872 879 395 361 348
2019. 1427 1.407 1432 1421 928 906 915 21 415 378 358
2020. 1472 1485 1477 1478 956 956 948 957 423 394 367
2021. 1.583 1.546 1489 1.542 996 1.004 961 997 428 408 375
2022. 1.724 1.730 1.600 1.722 1114 1.144 1.051 1122 461 460 412
2023. 1.959 1.937 1.759 1.947 1.261 1.274 1180 1.263 570 540 491
2024. 2140 2146 1974 2138 1373 1404 1329 1.381 620 593 540
2024. 07. 2163 2.165 1.993 2.160 1387 1416 1.341 1.395 622 593 541
08. 2159 2157 1.995 2154 1.384 141 1343 1392 622 593 541
09. 2135 2159 2.028 2140 1.369 1412 1.364 1382 622 594 541
10. 2.210 2171 2.035 2193 1415 1420 1373 1415 622 594 540
1. 2182 2172 2.037 2175 1401 1.420 1373 1.406 622 594 541
12. 2.231 2.202 2.048 2.217 1428 1438 1377 1430 623 594 541
2025. 01. 244 2194 2131 2.338 1.546 1434 1437 1.508 622 630 558
02. 2.380 2.261 2130 2.336 1.525 1475 1431 1.506 622 631 557
03. 2444 2.264 2159 2.379 1.565 1476 1448 1.534 624 631 559
04. 2472 2.260 2184 2.397 1.583 1473 1.460 1.545 652 632 565
05. 2480 2382 2181 2441 1.590 1.549 1469 1.574 652 632 568
06. 2458 2.406 2.205 2435 1577 1.564 1479 1.570 652 632 568
07. 2.540 2.394 2.215 2485 1.628 1.556 1.487 1.601 652 632 569
08. 2487 2392 221 2449 1.595 1.555 1484 1.579 651 652 578
09. 2.502 23% 2.227 2461 1.603 1.557 1492 1.585 651 652 579

NsBop:

AreHuwja 3a ctatuctrky buX, ®efepantu 3aBog 3a ctatuctuky ObuX, Penybnnukn 3aBog 3a ctatncTuky PC

HanomeHa:

Op 1.1.2006. roguHe 6pyTo 1 HeTo nnaTe 3a HMBO buX yKrbyuyjy u Bpuko AUCTPUKT.
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T06: MoHeTapHU Nperneg, - Ha Kpajy nepuoga, y MuianoHnma KM -
AKTVIBA
Heto (TpaHa aKTuBa HOTpa»msalba oa JZI,OMBFIMX CexKTopa
= 2 s 5 S 8fs 8%: 83535 B3
g £ E = = s g E¥E E¥s EEE EE £
1 2 3 4 5=3+4 6 7 8 9 10 11 2= s
6+.+11
2015 12 1079 26146 84933 160, 5372 400,0 74526 74,6 78753 164998  24.9931
2006, 12 121990 24764 97226 1018 5178 375,6 77439 67,2 81558 169620 266846
2017 12 133724 25895 107829  -1487 5115 406,2 8.354,5 96,5 86893 179094 286922
2018 1. 155055  -3.041,1 124644 4637 496,0 4270 8.654,6 136,8 93063 185569  31.0214
2019. 12 170699  -3.120,0 139499 6793 506,7 5093 9.0709 152,2 100249 195847 335346
2020 120 183402 23263 160139 2363 538,1 540,8 8.618,1 155,0 99379 195536 355675
2021, 12 210654 19490 191163 -8044 583,5 5323 8.812,6 164,1 104783 197663  38.8827
2022, 120 210844 18134 192711 -509,1 592,0 652,8 91976 180,2 110276 211411 404122
203 12 220271 15301 204970 1251 645,6 644,9 9.828,3 2318 18471 23328 438198
2024, 12 42341 19497 222844 6309 749,8 7345 107134 300,1 129328 260614 483459
2024, 07 231267 -1.8448 21.2819 193 6797 620,1 10.503,8 2688 125509 246425 459244
08. 233645 18464 215181 1053 684,9 603,9 10.482,7 2688 126393 247849  46303,0
09. 235322 18671 216650 2209 690,8 609,2 10.54,4 3047 127185 250866 467516
0. 237000 18817 218183 1949 736,6 595,8 10.576,9 2640 128099 251782  46.99,5
M. 239650  -1.942,6 2024 1693 7531 612,2 10.650,6 2873 128825 253550 473774
2. 242341 19497 22844 6309 749,8 7345 10.713,4 300,1 129328 260614 483459
2025 01 240136  -1901,1 21124 6806 7382 7194 10.628,8 31,8 129692 260480 481604
02. 238579  -19447 09132 7952 7343 682,6 10.815,4 3016 130726 264017 483149
03. 236482 19260 N722 8919 7391 6699 10.995,0 319 132513 268591  48.5814
04 239429  -1950,5 21994 8269 7338 7091 11.078,3 306,4 1BA77 270721 49.0645
05. 236766  -1.941,0 27356 9296 7333 7359 111459 3170 135818 274435 49179,
06. 237597  -1.9947 217650 10188 7290 7259 112856 324 137259 278075 495725
07. 246177  -2.0379 25798 6958 725,0 774,8 11171,2 3415 139006 276089 501887
08. 250558  -2.0304 23.054 5127 7195 7673 11150,8 3544 140069 275115  50.5369
09. 247874 20250 27604 7868 733,38 762,0 11350,7 376,6 141391 281490 509114
HanomeHna:

MoHeTapHu nperneg npukasyje KOHconuaoBaHe nofgaTtke bunaHca ctata LUBBuX - moHeTapHux Bnactu (tabena 10) u KoHconnposaHor 6unaHca
KomepumjanHux 6aHaka buX (tabena 11). HeTo cTpaHa akTBa npefAcTaBsba pasnvky nsmehy 36upa ctpaHunx aktmea LIBBuX - MoHeTapHux Bnactu
1 KomepuujanHux 6aHaka buX n 36upa ctpaHux nacmea LIBBrX - MoHeTapHYKX BRacTy 1 KomepuujanHux 6aHaka buX. MoTpaxmBama og gomahux
ceKTOpa Npe/cTaB/bajy NoTpaXuBara KomepLujanHux 6aHaka of cBux agomahunx cekTopa, y3 HanomMeHy Aa Cy NoTpakrBaka Of LieHTpasiHe Briaje
MCKa3aHa y HeTo N3HOCY, Tj. yMatbeHa 3a ileno3mnTe LeHTpanHe Bnage kog LIBbuX n kop komepuwnjanHux 6aHaka buX. LleHTpanHa Bnaga npescrtasiba
MHcTUTYUMje buX, Bnage eHTUTeTa, eHTUTETCKE GOHLOBE CoLMjasiHe CUMYPHOCTY 1 Bpuko gucTpukTa.

Mpema HoBoj MeTofonorunju, ®oHAOBK coLmjanHe CUrypHOCTU/3aluTUTe ce KnacuuKyjy Ha HIBO LieHTpasnHe Blaje Kao eHTUTETCKN BaHOYLIeTCKN
¢$oHAO0BU, WITO Ce JMPEKTHO ofjpakaBa Ha NOAATKe O HETO NOTpakMBamUMa off LeHTpanHe Bnage y MoHeTapHoM nperneay.

Y cknapy ca Oanykom o ynpasibatby KpeauTHUM PU3NKOM 1 yTBphrBakby OUeKBaHNX KpeAUTHMX rybrTaka, kKomepumjanHe 6aHke cy of 1. jaHyapa
2020. roaviHe n3BpLUMIIE NPeKbIKaBatbe ogpeheHrx noTpaxkuaara 13 6unanca.  OpjaHyapa 2019. roanHe n3BpLUeHa je peknacudukauyja BanyTHe
CTPYKTYpe GUHAHCUjCKNX MHCTPYMeHaTa (KpeanTu, Beno3nTu, XxapTuje of BPUjeAHOCTM) UCKa3aHnxX opurnHanHo y KM ca BanyTHOM Knay3ynom ca
nosuuuja fomahe BanyTe Ha nosuumje CTpaHe BanyTe y 13BjeLUTajIMa MOHETapHe CTaTUCTUKe Y cKnagy ca npenopykama ns MM®-osor MpupyuHmka
1 Boanyua 3a Komnunaymjy MoHeTapHe 1 dprHaHcKjcke ctatuctTuke n3 2016. roguHe.

MoHeTapHuW nopauy axypupanu y cknagy ¢ metogonornjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GUMHaAHCKjcKy cTaTUCTUKY, 2000.), of jaHyapa
2006. rogunHe.

Buan HanomeHy Ha cTpaHu 48.
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T06: MoHeTapHW nNperneg, - Ha Kpajy nepunoga, y MuanoHnma KM -
MACVBA
HoBuaHa maca (M2)
Hosa, (M1) KBa3u-Hosat, (QM)
= > >
1 2 3 4 5=3+4 6 7 8 9=6+7+8  10=5+9 11 1 3 14 15=10+.+14
2015 12 30553 51256 81809 13604 35626 55433 104663  18.6472 8,0 5992 41480 15907 24.993,1
2016, 12 34012 5.899,8 93010 15356  3.8830 54780 10.8966 201976 8,0 5100 44404 15286 26.684,6
2017, 12 36481 6.924,4 105725 18162 40916 56361 115438 221163 8,0 4600 46595 14484 28.692,2
2018, 12 39786 8.166,4 27451 19614 43022 57824 120460 24911 8,0 4675 48498 15050 31,0214
2019. 12 43301 8.921,1 13.2512 24903 29980 75932  13.0815 263327 8,0 5324 52283 14332 33.534,6
2020, 12 50434 100118 150552 29025 30347 7256 131938  28.2490 0,0 6067 53069 14049 35.567,5
2021, 12 55400 123876 179275 33001 30442 72438 135881 315156 0,0 6385 52873 14414 38.882,7
2022, 1. 61262 13755 198786  3.5839 28787 68988 133613  33.400 0,0 628 52080 13414 40.412,2
2023 120 65505 150641 216146 39746 28913 73103 141762 357908 37 6434 60126 13693 438198
2024, 12 68732 172370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2024, 07. 67913 159715 27628 41279 29815 74848 145942 373570 34 6639 67054 11948 45.924,4
08. 68637  16.2088 20725 40478 30226 75039 145743 376468 34 6643 68375 11509 46.303,0
09. 68046 164087 232133 40656 30767 75541 146963 379096 34 6067  7.0263 12056 46.751,6
10. 67899 165029 23299 39823 31152 76789 147765  38.0693 34 607,6 71336 11826 46.996,5
1. 68002 165747 233748 40709 31076 77220 149005 382754 34 6082 72685  1.2219 473774
1. 68732  17.2370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2025 01 66790 171221 238011 40903 32440 78035 151378 389389 34 6040 71451 14690 481604
02. 67448 171677 29125 4087 33075 77089 150991 390115 34 5979 72855 14166 483149
03. 69358 17092 24,0281 40574 33725 76030 150329 390610 634 6005 73842 14723 48.581,4
04, 69870 172701 242571 41687 35744 75259 152691 395262 634 6013 74831 13905 49.064,5
05. 70334 173557 243891 41717 36071 74170 151957 395848 634 5094 75295 14020 491791
06. 70522 175605 246127 42068 36873 74125 153066 399193 63,4 6017 75873 14008 49,5725
07. 72104 178757 250862 42840 36256 74905 154000 404862 634 6006 77010 13375 50.188,7
08. 73530  18.2858 256389 42850 36057 74713 153621  41.000,9 634 5985 77529 11212 50.536,9
09, 72856 184527 257384 43348 37762 75304 156414 413797 634 5944 79015 9724 50911,4

Hanomena:

HoBau M1 unHe roToBrHa BaH 6aHaka 1 npeHocnsu feno3ntn y somahoj Banytu cenx gomahumx cektopa (ocvm feno3uta LeHTpanHe Brnage). Kasu-
HoBaL, QM obyxBaTa ocTane feno3ute y fomahoj BanyTu, NpeHOCKBE 1 OCTaie Aerno3nTe y CTPaHoj BanyTu CBUX AoMahunx cektopa (ocMm fenosuta
ueHTpanHe Bnage). HosuaHy macy M2 umHe MoHeTapHwu arperati, HoBal M1 1 kBa3u-Hosal, QM. OcTany nacvBy YmHe xapTuje of BpUjefHocTH,
KpeauTu, akuuje v Apyrv KanuTan nu octane ctaBke (HeTo). pema HOBOj MeTO[0NOMMjU, Kao NOCEOHN GUHAHCUJCKM MHCTPYMEHTM Ha CTPaHU nacree
ce 1cKasyjy KpeanTu (y3 Koje ce fofaje obpauyHaTa kamaTa), Kao 1 akumje n gpyru kanutan. Octane ctaBke (HeTo) cy HenouupaHe (HepacnopeheHe)
CTaBKe NnacvBe ymameHe 3a HenouurpaHe (HepacnopeheHe) cTaBke akTuBe. Y ocTane cTaBke (HETO) Cy Takohe yKibyUYeHu 1 orpaHnyeHy 4enosunTtu,
npoTuecTaBke GpoHJOBa M BNafnHN GOHLOBM 3a KpeanTnpame

Y cknapy ca Oanykom o ynpasJbatby KpeAuTHUM pU3NKOM 1 yTBphHrBakby OUeKrBaHNX KpeAUTHUX rybrTaka, kKomepumnjanHe 6aHke cy of 1. jaHyapa
2020. roanHe U3BpLUKSIE NPeKHKaBakbe ogpehHeHrx NoTpaXkmBara 13 brnaHca.

Of jaHyapa 2019. roguHe usBpLueHa je peknacndurKkaumja BanyTHe CTPYKType GUHAHCUjCKUX UHCTPYMeHaTa (KpeanTu, Aeno3nTu, XxapTuje og
BPUWjeAHOCTN) NCKasaHnx opurnHanHo y KM ca BanyTHOM Knay3ysniom ca nosuuuja gomahe BanyTe Ha nosuuuje cTpaHe BanyTe y M3BjelTajuma
MOHeTapHe CTaTUCTUKe Yy cKnagy ca npenopykama ns MM®-osor lMNprpyyHuKa n Bogrya 3a Komnunaumjy MOHeTapHe 1 GrHaHCKjcKe CTaTUCTUKe
13 2016. roguHe.

MoHeTapHM nopaun axypupaHu y cknagy ¢ metogonornjom MM®-a (MpupyyHnK 3a MOHeTapHY U GUHaHCKjCKY cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHun 48.
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TO7: bunaHc ctarba LIbbuX - Ha Kpajy nepuoaa, y muianoHnma KM -
AKTUBA NACUBA
Pe3epBHu HoBaLy
= = > =
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1 2 3 4 5=3+4 6 7 8 9=6+7+8 10 n 12 13 14=9+..4+13
2015. 12 8.6341 15 8.635,7 3.499,5 4.063,5 51,7 16147 13 449,9 593,7 -24,0 8.635,7
2016. 12. 9.559,0 15 9.560,4 4.066,8 4.269,1 52,0 8.3879 2,2 5384 6674 355 9.560,4
2017. 12. 10.584,4 2,2 10.586,6 43194 5.0331 76,1 9.428,5 1,6 548,6 652,6 -44.8 10.586,6
2018. 12. 11.651,0 21 11.653,1 4.750,6 5.5233 125,5 10.399,4 18 5839 7198 -51,8 11.653,1
2019. 12. 12,6249 2,2 12.6271 51999 5.743,6 176,6 11.120,2 17 704,0 856,5 -55,4 12,6271
2020. 12. 13.895,8 2,0 13.897.9 6.172,5 5.901,1 231,8 12.305,4 17 665,2 982,3 -56,8 13.8979
2021. 12. 16.376,0 2,6 16.378,5 6.923,8 7.219,6 3049 14.4483 23 11247 8614 -58,3 16.378,5
2022. 12. 16.093,7 28 16.096,5 7436,1 1.2174 272,7 14.926,2 2,6 685,5 5454 -63,3 16.096,5
2023. 12. 16.317,7 28 16.320,5 7.565,1 7.083,2 16,9 14.665,2 2,5 736,0 91,3 55 16.320,5
2024. 12. 17.668,7 29 17.671,6 7.959,2 74554 153 154299 25 8448 1.198,2 196,2 17.671,6
2024. 07. 16.461,4 21 16.463,4 7.969,2 6.500,0 13,2 14.482,4 28 826,2 1.213,2 -61,2 16.463,4
08. 16.708,9 2,2 16.711,1 8.036,0 6.663,0 19 14.710,9 2,7 795,0 1.262,7 -60,2 16.711,1
09. 16.892,9 24 16.895,3 8.006,8 6.809,7 134 14.829,9 24 789,5 13334 -59,9 16.895,3
10. 17.067,4 2,0 17.069,5 7.989,3 6.897,7 33,2 14.920,2 26 8411 1.365,1 -59,6 17.069,5
n. 17.234,8 2,2 17.2370 19752 7.03738 11,0 15.0241 29 836,9 14325 -59,5 17.2370
12. 17.668,7 29 17.671,6 7.959,2 74554 153 154299 2,5 844,8 1.198,2 196,2 17.671,6
2025. 01. 17.283,2 19 17.285.1 17144 7.290,6 30,7 15.035,7 3,0 7870 1.264,7 194,6 17.2851
02. 170559 2.2 17.058,2 17394 7.000,8 10,0 14.750,2 2,8 7994 13144 1913 17.058,2
03. 16.930,9 2,7 16.933,5 7.930,9 6.719,0 12,4 14.662,3 24 716,2 1.360,7 1919 16.933,5
04. 17.109,3 21 17114 8.059,0 6.696,6 30,1 14.785,7 51 7009 14271 192,6 1714
05. 16.959,2 23 16.961,5 8.084,2 6.506,6 13,7 14.604,5 49 7139 14455 192,7 16.961,5
06. 17.146,0 2,7 17.148,7 8.149,8 6.637,1 177 14.804,5 2,2 7155 14337 192,8 17.148,7
07. 17.695,7 2,2 17.697,9 8.272,2 51 35,7 15.423,0 24 615,0 1.463,7 193,8 17.697,9
08. 17.948,7 23 17.951,0 8.427,0 7.309,0 13,8 15.7499 23 746,1 1.503,3 -50,6 17.951,0
09. 17.948,5 2,7 17.951,2 8.396,8 7.2859 19,8 15.702,4 24 701,8 1.594,5 -50,0 17.951,2
HanomeHna:

CrpaHa akTuBa L|bbuX — MoHeTapHuX BNacTy obyxBaTa 31aTo, AeBuse y Tpesopy LIBbuX, aeBusHe fenosunte ko UHOCTPaHKX 6aHaka, pacnonararbe
SDR, cTpaHe xapTuje of BpujefHoCT! 1 ocTano. MNoTpaxnBarba of foMahux cekTopa npeacTaBsbajy NoTpaXkmBarba of pagHuka LIBbuX 3a pate
LlyropouHe KpeauTe 1 NoTpaXxnBatkba off KOMepLjanHnx 6aHaka no oCHOBY pauyyHa nopasHatba. PesepBHM HoBaL, (MprYIMapHU HOBAL, MM MOHETapHa
6a3a) uvHe roToB HOBAL, M3BaH MOHETAPHYX BNAcTU, AEeMN031TY KOMepLmjanHyx 6aHaKa 1 Aeno3nTy ocTanux agoMahux cektopa (ocvMm ueHTpanHe
Bnafe) KoL MOHeTapHUX BacTy. [0TOBMHA 13BaH 6aHaka NpeacTaB/ba rOTOB HOBAL, Y ONTULAjy W3BaH LieHTpanHe 6aHKe (MOHeTapHMX BacTuh) 1
roToB HOBAL| M3BaH KOMepLMjanHux 6aHaka.

CrpaHa nacviea LIBBnX obyxBaTa KpaTkopouHe ob6aBe3e npema Hepe3neHTUMa, AeNo3nTe Hepe3uneHaTa 1 ocTane KpaTKopouHe obaBese npema
Hepe3ngeHTuMa 1 obaBese npema MM®-y (pauyHu 1 1 2). leno3utu ueHTpanHe Bnage kog LIBbuX npeacrasrbajy npeHocBe 1 ocTane genosnTe
nHcTUTyurja brX, Bnapa eHTuTeTa, eHTUTETCKMX GOHAOBA CoLmjanHe curypHocTu n bpuko guctprkTa y fomahoj Banytu. AKuuje v Apyru Kanmtan
o6yxBaTajy akLMoHapCcKy KanuTan, pesynTat Tekyhe roguHe, onwTe 1 nocebHe pesepse v npunarohaBatbe/MOHOBHO yTBphHMBatbe BprjeHOCTY.
OcTane cTaBKe (HeTo) cy HenouupaHe (HepacnopeheHe) cTaBKe NacMBe yMakbeHe 3a HenoumpaHe (HepacrnopeheHe) cTaBKe akTuBe.

MoHeTapHU nopaum axxyprpaHnu y cknagy ¢ metogonorunjom MM®-a (MpupyyYHrK 3a MOHETapHY 1 GpUHAHCKjCKY CTaTUCTUKY, 2000.), of jaHyapa
2006. roguHe.
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T08: KoHconuaoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy neproa, y muanoHnma KM -
AKTUBA
g © x
F ] g
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1 2 3 4 5 6 8 9 10=3+.49
2015. 1. 4517 24738 21611 400,0 74526 74,6 78747 24.948,5
2016. 1. 4.936,6 2.640,0 21791 3756 77439 67,2 8.155,4 26,0977
2017. 1. 57117 27879 21970 406,2 8.354,5 96,5 8.688,8 28.242,7
2018. 1. 6.296,9 3.854,5 2.2819 4270 8.654,6 136,8 9.3059 309576
2019. 1. 6.627,0 44450 25519 5093 9.070,9 152,2 10.024,5 33.380,9
2020. 1. 70996 44443 3.0154 5408 8.6181 15,0 9.9376 33.810,8
2021. 1. 8.608,0 4.6894 3.095,4 5323 8.812,6 164,1 10.478,0 363797
2022. 1. 8.541,6 4.990,8 37,7 652,8 91976 180,2 110273 377619
2023. 1. 8.116,2 5.709,4 3.440,2 644,9 9.828,3 2318 11.846,8 39.817,7
2024, 1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2024. 07. 7.706,0 6.665,3 3.5321 620,1 10.503,8 268,8 12.550,7 41.846,8
08. 78754 6.655,7 34821 6039 10.482,7 268,8 126391 420076
09. 8.049,2 6.6393 34955 609,2 10.542,4 3047 127182 42.358,6
10. 8.125,0 6.632,5 3.606,1 595,8 10.576,9 264,0 12.809,8 426102
1. 8.233,6 6.730,2 3.609,8 612,2 10.650,6 2873 12.8823 43.005,9
1. 8.4009 6.565,4 3.903,6 73455 107134 300,1 129325 43,5503
2025. 01. 8.3593 6.730,3 3.8994 7194 10.628,8 3118 12.969,0 436181
02. 8.047,0 6.801,9 3.953,6 682,6 10.815,4 30,6 13.0724 43.674,5
03. 77747 6.7173 4.084,6 6699 10.995,0 319 13.251,0 438044
04. 78101 6.833,6 40220 7091 11.0783 306,4 134175 441769
05. 7616,5 6.7174 41793 7359 111459 3170 13.581,6 442935
06. 78215 6.614,6 42104 7259 112856 324 137255 447059
07. 8.288,9 6.922,0 4.507,5 7748 111712 3415 13.900,4 45.906,4
08. 8.476,7 7071 44520 7673 11.150,8 3544 14.006,7 463149
09. 84990 6.8389 44451 762,0 11.350,7 376,6 14138,8 46.411,0
Hanomena:

KoHconnpoBaHu 6rnaHc KomepuujanHux 6aHaka obyxBaTa KOHconuaoBaHe 6rnaHce KomepuujanHux 6aHaka MasHe jeanHuue Capajeso, MasHe
jeonHuue MocTap, MasHe 6aHke Peny6nuke Cpricke, bpuko guctpukTa (oa jyna 2001. no HoBembpa 2002), HBPC (go peuembpa 1998) n HBBuX
(po HoBemb6pa 2002). KoHconnpoBaHa cy mehycobHa noTpaxuBarba 1 obaBese nsmehy KomepumjanHmx 6aHaka. Pesepse 6aHaka cacToje ce of
roToBuUHe y Tpesopuma 6aHaka 1 genosnTa 6aHaka kog LIBbuX.

CrpaHa aKkTMBa KomepLmjanHmx baHaka obyxBaTa: leBU3e Y TPE30p1Ma, MPEHOCKBE 1 OCTane Ieno3nTe y CTPaHoj BanyTv KOJ Hepe3naeHaTa, KpeanTe
Hepe3naeHTMa, XapTuje of BPUjeAHOCTY Hepe3ugeHaTa y CTpaHoj BaslyTu 1 OCTana NoTpaxkrBara of HepesngeHarta. [oTpaxkuBarba of onwre
Bnaje obyxBaTajy NoTpakmnBara ofj CBUX H/BOA BNlaAa: LleHTpasnHe Bnafe (MHCTUTyunje BuX, Bnage eHTVTETa, EHTUTETCKMX GOHAOBA CoOLUjaniHe
CUTYPHOCTU 1 BpUKO AUCTPUKTA) U HeLleHTpanHe Bage (Bnaja KaHTOHA 1 OMWITUHCKKX Bnaga). MoTpaxnearba of ocTanmx gomahux cektopa
06yxBarTajy: NoTpa)k1Bakba of HedUHAHCUJCKIKX jaBHUX Npeay3eha, HeprHaHCM]CKUX NpUBaTHUX Npefy3eha, ocTanux GrHaHCKjCKUX MHCTUTYLMjA
1 octanux gomahmx cektopa (CTaHOBHMLITBA, HEMPOPUTHMX MHCTUTYLIMja U OCTaNUX HEKNacuUKOBaHUX CeKTopa). BrinaHc ctarwa KomepLujanHmx
6aHaka Oepepauuje buX cappxmn nopen akTVBHOT NofbunaHca n nofjaTke nacMBHor noabunaHca. MNacuBHy NnoabunaHc cappxu obasese no
CTpaHVIM KpeauTMa 1 CTapoj AeBU3HOj WTeamy rpahaHa fo 31. mapta 1992. OBe o6aBese he npeysetn MuHuctapcTeo ¢priHaHcvja Oepepauuje
BuX y npouecy npuBaTr3auuje y CKnagy ¢ eHTUTETCKMM 3aKOHOM O MoyeTHoM 6unaHcy npepy3eha 1 6aHaka 1 3aKOHOM O NpUBaTM3aLuju.

Y cknapy ca Ofnykom o yrnpaBsbakby KpeAUTHUM PU3MKOM 1 YTBPHUBaky OUeKUBaHUX KPeJUTHMX rybrTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roaviHe u3BpLUUne NpekbKaBatbe ogpeheHnx noTpaxneara 13 6unaHca.  Op jaHyapa 2019. rogunHe 1M3BpLUEHa je peknacudrkaumja
BaNyTHe CTPYKType GpMHAHCUJCKNX MHCTPYMeHaTa (KpeanTu, Aeno3nTy, XapTuje of BpujeAHOCTH) UCKa3aHuX opuriHanHo y KM ca BanyTHom
Knay3ynom ca nosuumja gomahe BanyTe Ha nosuumje CTpaHe BasyTe y 13BjelUTajMa MOHeTapHe CTaTUCTHKe y CKnafy ca npenopykama ns MMO-
osor lpupyyHnKa 1 Boguua 3a Komnunaumjy MoHeTapHe 1 GUHaHCKjCKe cTaTuCTrKe 13 2016. roarHe.

MoHeTapHU nogaum axypupanu y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a MOHeTapHY 1 UHaHCKjCKy cTaTucTuky, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 48.

57




LIbbuX BUJITEH 3 2025

T08: KoHconmpoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy nepunoga, y MuianoHnma KM -
NACUBA
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1 2 3 4 5 6 7 8 9 10 1 2 1B3=3+.412
2015. 2. 10141 5.073,9 1.360,4 3.562,6 5.5433 8,0 599,2 26133 35543 16195 249485
2016. 2. 10213 5.8478 1.535,6 3.883,0 5478,0 8,0 510,0 24742 37730 1.5669 26.097,7
2017. 2. 12856 6.848,3 1.816,2 4.091,6 5.636,1 8,0 460,0 2.587,9 40068 15022 28.240,7
2018. 2. 16659 8.040,9 1.961,4 4302,2 57824 8,0 4675 3.039,2 41300  1.560,0 30.957,6
2019. 2. 20205 8.744,5 24903 2.998,0 7.593,2 8,0 5324 31183 43718 1.5040 33.380,9
2020. 2. 20484 9.780,0 2.902,5 3.034,7 7.256,6 0,0 606,7 23246 4346 1537 33.810,8
2021. 1. 21918 12.082,7 3.300,1 3.044,2 7.243,8 0,0 638,5 1.946,7 44258 1.506,2 363797
2022. 12, 24032 13.479,7 3.583,9 2.878,7 6.898,8 00 622,8 1.810,8 46626 14215 37.7619
2023. 2. 19336 15.047,2 3.974,6 2.891,3 73103 3,7 643,4 1.527,6 51013 13846 39.817,7
2024, 2. 16783 17.221,7 40835 3.170,0 7.768,8 34 608,0 1.947,2 58340 12356 43.550,3
204. 07 20069 15.958,4 41279 29815 7.484,8 34 6639 1.8419 54922  1.2859 41.846,8
08. 18969 16.196,9 40478 3.022,6 75039 34 664,3 1.843,8 55748 12532 42.007,6
09. 17943 16.3953 40656 3.076,7 7.554,1 3,4 606,7 1.864,8 56929 13048 42.358,6
0. 1.8335 16.469,7 39823 3.115,2 76789 34 607,6 1.879,1 57684  1.272,0 4.610,2
. 18504 16.563,7 4.070,9 3.107,6 77220 34 608,2 1.939,7 58359  1304,0 43.0059
1. 16783 17.217 40835 3.170,0 7.768,8 34 608,0 19472 58340 12356 435503
2025 0. 16937 17.091,3 4.090,3 3.244,0 7.803,5 34 604,0 1.898,1 58804 13094 43.618,1
02. 16248 171577 4082,7 33075 77089 34 5979 19419 59710 12787 43.674,5
03. 17375 17.079,8 40574 33725 7.603,0 63,4 600,5 1.923,6 60235 13432 43.804,4
04. 17605 17.240,0 4168,7 3.574,4 75259 63,4 601,3 1.945,4 60560 12411 441769
05.  1.8026 17.342,0 41717 3.607,1 7417,0 63,4 599,4 1.936,1 6.0840 12702 442935
06. 17472 17.542,8 4.206,8 3.6873 7412,5 63,4 601,7 1.992,4 61537 12981 447059
07. 24718 17.840,0 4.284,0 3.625,6 7.490,5 634 600,6 2.0356 62373 12577 45.906,4
08. 24738 18.272,0 4.285,0 3.605,7 74713 634 598,5 2.028,1 6.2496  1.2675 46.314,9
09. 22227 18.433,0 43348 3.776,2 7.530,4 63,4 594,4 20226 63070 11266 46.411,0
Hanomeha:

[Jeno3uTy ueHTpanHe Bnaje yKkibyuyjy NPEHOCKBE U OCTane Aeno3uTe y aomahoj 1 cTpaHoj BanyTv MHCTUTYUMja BrX, Bnagja eHTUTETa, EHTUTETCKIX
¢doHAoBa couujanHe cUrypHocTr U bpuko AncTpuKTa. MpeHoCnBY 1 oCTanmn Aeno3nTn apyrux gomahux cektopa y gomahoj n cTpaHoj BanyTu
npeacTaBbajy obaBese 6aHaka NpemMa HeLEeHTPaHOj BNaAn (KaHTOHa U OMWITMHA), HeGUHAHCU]CKUM jaBHUM npepy3ehuma, HeprHaHCHJCKUM
npusaTHUM Npeay3ehma, ocTanum GrHaAHCMCKMM MHCTUTYLMjaMa 1 ocTanm fJoMahum cekTopuma (CTaHOBHULLTBY, HENPOPUTHUM UHCTUTYLMjama
1 OCTanum HeknacudurkoBaHnm cektopuma). CTpaHa nacrMBa KomepuujanHux baHaka obyxsaTa o6aBese 6aHaKa Npema Hepe3ugeHTIMa No 0CHOBY
NPEHOCUBYX 1 OCTaNVX Aeno3nTa, KpeauTa, XapTuja off BPUjeAHOCTU, TPFOBMHCKUX KPEAWTa 1 aBaHCa 1 OCTanvx padyHa iyroBara.

Mpema HOBOj MeTOAONOTUjY, KPEAWNTU Ha CTPAHU NacuBe Cy NPUKa3aHu Kao nocebaH GrHaHCUjCKM MHCTPYMEHT, Y3 Koje ce Aofiaje obpadyHaTa Kamara.
AKuwuje 1 Apyru KanuTan obyxsaTajy akUMOHapCKY KanuTas, 3agp»aHu npuxod, pesyntat Tekyhe roguHe, onwrte n nocebHe pesepse u
npunarohaBare/MOHOBHO yTBpHUBame BpujegHocTn. OcTane cTaBke (HeTO) cy HenouupaHe (HepacnopeheHe) cTaBke nacvBe ymareHe 3a
HenouwnpaHe (HepacnopeheHe) cTaBke akTuse. OcTane cTaBke (HeTo) Takohe 0byxBaTajy 1 orpaHuyeHe fenosute.

Y cknapy ca OplyKom o ynpaBrbakby KpeAUTHUM PU3MKOM 1 yTBPHrBaky oueKnBaHuX KpeAnTHUX rybuTaka, komepuujanHe 6aHke cy of 1. jaHyapa
2020. rogvHe n3BpLlUUie NpeKbKaBarbe ogpeheHnx notpakmnsara U3 6unarca.  Of jaHyapa 2019. roguHe nsBplueHa je peknacndukaumja
BanyTHe CTPYKTYype PUHAHCUJCKMX MHCTPYMeHaTa (KpeauTu, Aeno3ntu, XxapTuje of BpUjefHOCTM) NCKasaHUX opurmHanHo y KM ca BanyTHOM
Knay3ynom ca nosuumja gomahe BanyTe Ha no3uuuje cTpaHe BanyTe y U3BjelUTajyMa MOHeTapHe CTaTUCTUKe Yy CKlaay ca npenopykama ns MMO-
oBor [NpupyuHrKa 1 Boguua 3a kKomnunaunjy moHeTapHe 1 GUHaHCUjCKe cTaTUCTrKe 13 2016. roanHe.

MoHeTapHM nofaum axypupanu y cknagy ¢ metogonorujom MM®-a (MprpyyHuK 3a MOHeTapHYy 1 GUHaAHCKUjCKY cTaTucTuky, 2000.), of jaHyapa
2006. roguHe.

Buam HanomeHy Ha cTpaHu 48.
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T09: KamaTHe cTone Ha KpefuTe CTaHOBHULLTBY - Yy MPOLEHTNMA, Ha FOANLLHEM HNBOY

Kamatne
cTone Ha
KamaTHe croneHa  Kpepute

KamatHe ctone Ha kpeaute y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHoM Knay3ynom
peauTey peaurey y V3y Kpeaute y KM* yKMc
BaJlyTHOM
Knaysynom
PeBONBUMHT KpeauTH,
(TambeHu KpeauTn Octanu KpeauTn CrambeHu KpepuTn Octanu KpepuTi npeKopayetba 1 KpeuTHe
KapTuue*
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ToHaepucanm mjeceyHn npocjeuu
2020. 12. 3,643 .. ... 3676 5885 5845 3671 4582 3902 385 5804 5678 6,380 11,936 13,606 9,815
2021. 2. 3095 2,861 3244 4054 5377 5164 3338 4570 3,868 3743 5375 4822 5415 1,773 13,965 9157
2022. 12. 3903 3454 3474 35% 5943 5322 4384 .. 3811 36% 5673 4842 5,200 11,993 14129 8119
2023. 12. 4918 3,695 3440 3793 6,329 5854 4,074 ... 4050 3844 6839 5985 5,951 12114 14,312 7110
2024. 12. 4280 3703 3541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531

—

2024. 07. 5428 3715 3725 393 6,658 581 4297 ... 4306 3,663 69% 6359 5,856 11,133 14,341 6,827
08. 505 3952 3672 4000 6263 581 4235 ... 445 3831 6830 6927 5970 11,129 14,448 6,815
09. 516 3761 3,779 4001 6,181 5882 4443 ... 4408 4022 6967 6969 5913 11,074 14,391 6,787
10. 5253 3559 3,664 4003 6430 5566 4,400 ... 4388 383 694 6814 5,584 10,980 14,447 6,682

. 4431 3223 3637 3931 6300 5524 4251 000 44 4037 7061 6824 5577 10,484 14,396 6,629
12. 4280 3703 3541 3918 6284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531
2025. 01. 4260 3,402 3721 3933 6113 5,562 -~ .. 4148 3813 7373 6,710 5112 10,221 14,326 6,467
02. .. 3080 3993 3916 6317 5466 4,845 L. 4240 3945 7143 5745 5135 9,855 14,334 6,463
03. 3455 3339 3629 3828 6,131 5389 4248 ... 4088 388 7020 5717 5338 9,869 14,364 6,238
04. 4993 3393 3555 3,834 6,102 5447 4294 .o 4612 3999 6546 5,607 5353 9,705 14,275 6,466
05. 5214 3401 3850 3868 5697 5496 4120 5840 4139 3971 6519 5634 5741 9,563 14,332 6,456

06. 4733 3372 3659 3779 577 5487 4482 ... 3554 3661 7070 6,383 5433 8,374 13,960 6,425
07. 4205 3,859 3777 3781 5625 5614 4334 ... 3876 3565 6276 6,219 5,816 8311 14,017 6,390
08. 4698 3446 3642 3723 5763 5760 4769 ... 408 3871 6809 7220 5,692 8,215 13,978 6,412
09. ... 4009 3432 3765 5755 5772 4795 4994 4076 3950 7419 7486 5,545 8,162 14,053 6,402
V3Hocu kpeuTa (HoBM NOCI0BY) -yxubagama KM -
2020. 12. 3.468 .. .. 532 39.970 19.333  16.057 265 3729 5229 38688 7916 19.056 547793  112.952 48.920
2021. 12. 9.615 380 5576 2194 47483 36.773  17.697 42 2471 4695 53132 1717 9332 547070  102.693 38.998
2022. 12. 3.424 520 8644 6406 24.729 50.661  9.425 . 7216 12724 35988 5104 9.605  607.534  191.861 37.820
2023. 12. 4100 772 5807 22009 12192 48969  4.071 ... 3281 16362 5350 13.908 8.555 711407  191.861 37.820
2024 12. 2.665 681 10741 29962  20.021 63.795 5728 482 983  9.822  9.051 11.650 6.242 862766  259.334 36.751
2024. 07. 1.091 937 7007 22769  16.299 72652  6.898 ... 3679 17805 10299  6.128 9117 853421  281.144 37159
08. 151 723 7457 21597 14754 61731  6.719 ... 2803 13.092 7977 3592 4475 855183  287.831 37.163
09. 2.507 849 8907 26020 12447 66.163  6.646 .. 1739 10502 8468  5.642 7368 890155  292.697 36.933
10. 1797 2729 8818 26392  21.692 74071 6.891 .. 2357 12077 9918 4.066 8.095 891358  282.517 36.692
1. 3360 1486 11.815 27079 24102 60425  6.732 e 1157 11663 8366 4128 8288  896.623 284137 36.659
12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242 862766  259.334 36.751
2025. 01. 1111 1068 16645 36127  15.927 57.930 .. ... 1565 7123 6017 459 5267  916.525  266.139 36.325
02. . 1601 14507 36.247  16.135 74436 7922 ... 4382 10267 9327 9478 9.519 930469  286.044 35.495
03. 616 690 15705 41.244  17.811 89.131  5.308 ... 1204 16355 8173 13.897 9.598 956356  295.752 36.126
04. 1.090 569 11.569 32.874 17748 96.013  7.286 .. 2138 13128 10.235 12930 6.962 960911  295.837 35.090
05. 753 1618  6.830 32.508 20.316 81902 5136 200 1.281 13908 8417 9172 6334 963393  276.327 35.305
06. 1.800 925 9912 40951 21327 80.353  7.845 ... 3725 19720 M43 8782 9.592  796.269  104.708 34921
07. 1180  1.063 9547 40576  16.296 81.813  6.122 ... 2637 19115 16924  9.801 10920  808.279  104.818 34.862
08. 2.055 391 6261 40163  13.470 63100  8.052 .. 1494 15117 9510  4.803 9385 818405  104.707 34.761
09. . 676 13.694 47.784  12.869 73.646  5.990 145 2783 13999 13.845 5401 7.863 845153 99.264 34.632

HanomeHna:

PeBnavpaHa je cepuija nogataka 3a nepuog jaHyap 2012. - jyHu 2025. roguHe y KonoHama ca MsHocuma 3a csbefiehe Kkateropuje:

Kpeantny KM - KpeanTHa KapTuua ca npoayXeHum Kpeanutom

Kpenuntny KM ca BanyTHOM Kniay3yniom — PeBONBUHI KpeAUTY, MpeKopayera v KpeanTHe KapTule

Kpenutny KM ca BanyTHOM Knay3ynom — KpeanTHa KapTuua ca NpofyXeHUM KpeanTom

*KamaTHe cTone y Tabnnum 3a peBONIBUHT KPEANTE U KPEANTHE KapTHLe 1 U3HOCK TUX KPeAnTa ce ofHoCe Ha nocTojehe nocnoBe (NpeocTana cTarba).
NNOKC - nHnuymjanHu nepnod prKcHe KamaTHe ctone

... HeloBO/baH 6poj NofjaTaka 3a objaB/buBame

Y cKiony KaMaTHUX CTOMa Ha PEBONBUHI KpeAnTe 1 KPeAUTHE KapTule NPUKYyMbajy ce 1 Nofjauy o KpeAUTHUM KapTuuama ¢ KpeanTHom norogHocti. C 063vpom aa
KpefuTHe KapuTLe C KpeAnTHOM NMOAOTOAHOCTY NofpasymjeBajy 6eckamaTHy oaroay nnahara (0% Kc), ncTe ce n He Ny6nnKyjy

Hema nopataka 3a kamaTHe cTone Ha KpeauTe y CTpaHoj BanyTu No KpeAUTHUM KapTuliama 1 npekopayeriMa CTaHOBHULITBY
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T10: KamaTtHe cTone Ha KpeanTe HeduHaHCUjcKkum npegy3ehrma - Y MPOLEHTNMA, Ha rOAVLLIHEM HUBOY -
Kamarthe cTone Ha kpegute y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHoM Knay3ynom
[lo wsHoca o Mpeko 0,25 Mpeko [lowsHoca o Mpeko 0,25 Mpeko Pes:::::;at‘l?::" "
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[oHaepucany mjeceunn npocjeuu
2020. 12. 3,901 3,990 2,871 2,871 4,402 4,013 3,707 4,090 3,566 3,702 3193 2,940 2,962
2021. 12. 3,708 4,040 3,058 2,297 415 3,358 3382 3613 3,018 3,228 3,292 2,852 3,139
2022. 12. 4128 4,219 4,006 3,582 5,042 4,782 .. 44N 4,783 5,080 3,817 2,837 3,210
2023. 12. 4,766 4,651 3,942 4192 5,340 5,267 L. 4503 4,636 4,840 4,008 2,937 3,610
2024. 12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4,792 4,066 ™ 3,012 3,805
2024. 07. 4,860 4,935 4,584 4,364 . 5720 4,890 e 4,743 4,231 4,729 3,019 3,464
08. 4978 4,683 4,844 4339 5759 5251 4922 . 4,026 4,398 e 3,042 3,524
09. 4,784 4,542 4,275 4,014 5,962 5181 4932 5576 4,823 4,677 e 3,040 3,485
10. 4579 4,882 4,018 4,280 6,088 5961 4962 5840 4,490 4,418 e 3,040 3,498
n. 4,560 4,990 4128 3,557 6,475 5175 ... 589 4,953 4,569 5356 3,126 3,713
12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4,792 4,066 ™ 3,012 3,805
2025. 01. 4,257 4,906 3922 3,996 6,645 5322 4595 5738 4,012 e e 3,052 3,876
02. 4,739 4,984 4,138 3,888 5,553 6,153 4074 5837 5184 4,781 e 2,928 3922
03. 4922 4,795 4,484 4,581 6,984 6,698 4759 6951 5,574 4328 . 2,984 3932
04. 4,819 4,786 3,977 5,681 6,378 5,069 5559 6919 4,668 4,304 5376 2,985 3,854
05. 447 4,892 3,387 e 6,523 5,688 6,007 7687 5751 4,676 e 2,996 3,826
06. 4,634 4,830 4359 3,997 7783 5,031 6419 7823 4,585 5,499 e 3,01 3,901
07. 4,672 4,882 3722 5,946 9,439 5,616 6,131 e 5319 4,408 . 3,060 4,136
08. 4,579 4,749 3,553 4,840 8,386 5315 5447 8,083 5,553 4,283 e 3,020 2,857
09. 4,557 4,888 4,244 2,503 8,293 5122 5665 6323 5923 5,309 " 3,015 2,761
W3Hocw kpepwTa (HOBM NOCNOBH) -y xubapama KM -
2020. 12. 53146 15109 52781 78165 13.827 8360 3.090 20556 8.376 13.742 83128  2.649.665 341.675
2021. 12. 63.293 24688  79.908 74.493 7495 9.168 1528 19152 5.892 5.801 15900  2.778.808 198.275
2022. 12. 37582 19350  40.221 11.000 4913 8.499 ..o 1431 4718 3.588 21946 2.289.023 99.344
2023. 12. 27448 27538 34425 32.932 3.001  10.683 .. 344 12.702 6.992 34.818  2.981.947 79.722
2024. 12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13176 20405 10.298 ... 353139 29.083
2024. 07. 26364 35340 25928 10.341 . 7120 2.773 . 6.967 8914 25089  3.408.261 60.879
08. 21312 33779 17.776 9.212 1.890 6.863 4.744 e 7.833 10.921 ... 3.360.760 56.024
09. 25398 40.083  23.677 9.578 245 10.231 3716 3.056 4.847 5.267 .. 3416957 57195
10. 28297 31259 29.718 13.651 1.570 7918 3.086 7063 4042 16.702 s 3443477 56.373
n. 21794 29.643 17702 10.362 3.234 7916 ... 8510 8.097 12.79%4 13415 3473442 46.724
12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13.176 20405 10.298 ... 353139 29.083
2025. 01. 17072 15274  31.848 15.046 1.519 9.410 3794 4271 14.592 e .. 3454557 17433
02. 22813 28796 23751 23.601 1159 8.853 7871 6.833 4.500 10.634 ... 3576339 16.586
03. 31957 38.048 31378 27955 1.964 5.549 6.528  6.926 8.236 8.847 ... 3654116 15.888
04. 27191 45.072 33.518 40.205 2348 8333 3.281  6.166 8.426 17139 13.605  3.725.271 17158
05. 25710 32913 38.534 e 2318 7391 2843 4173 6.993 9.553 ... 3.704.856 16.763
06. 28915 27704 38.030 7615 4613 11.696 3194 10130 8.236 6.401 ... 3.898312 15.749
07. 22182 30.064  20.223 53.404 3192 8.387 3173 . 3.950 8.432 ... 3.807.597 12.883
08. 22373 25.385 18.608 46.145 2160 4.519 3629 7950 10.697 5.028 ... 3788397 23221
09. 24718 40191 34.586 35.855 1.256 7.826 3.505 5305 4.572 2.937 ... 3.583.789 17.925

Hanomena:

* KamaTHe cTone y Tabenu 3a peBONBUHT KpeauTe 1 KpefuTHe KapTule N U3HOCK TUX KpeanTa ce ofjHoce Ha nocTojehe nocnose (NpeocTtana cTarba).
NNOKC - nHnymjanHu nepnop prKcHe KamaTHe ctone

... HeoBO/baH 6poj NofjaTaka 3a objaB/buBae

Y cknomny KamaTHUX CToNa Ha PEBOJIBUHT KpeuTe U KpeuTHe KapTule NprKynibajy ce v nogauy o KpeAnTHUM KapTulama C KpeautHom norogHoctu. C
0631pom Aa KpenTHe KapTuLie ¢ KpeAUTHOM NOAOroAHOCTY NoapasymujeBajy 6eckamaTHy oaroay nnahara (0% Kc), ucte ce v He Ny6nuKkyjy

Hema nopaTtaka 3a KamaTHe CToMe Ha KpefuTe y CTpaHoj BayTv NO KPeAUTHUM KapTrLama 1 npekopayerbiiMa HepuHaHcjckum npeaysehuma.




T11: KamaTHe cTone Ha Aeno3nuTe CTaHOBHMLITBA

Jlenosutny KM

LIbbuX BUJITEH 3 2025

-y NpoueHTnMa, Ha rognitbem HUBOY -

[leno3utuy EUR n genosutny KM ca
BaNyTHOM Knay3ynom Be3aHom 3a EUR

[Jleno3utny cTpaHoj BanyTn
(ocum EUR) 1 genosutn
y KM ca BanyTHoM
K/ay3ynom Be3aHOM 3a
cTpaHy BanyTy (ocum EUR)

C poroBopeHum pocnujehiem

CporoBopenum pocnujehiem
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ToHpepycanu mjeceuHn npocjeum
2020. 12. 0,178 1,027 1139 0,070 0,176 1,155 1,273 0,049 0,525 0,035
2021. 12. 0,098 0,466 0,619 0,045 0,231 0,945 0,930 0,055 0,208 0,031
2022. 12. 0,521 0,905 1,534 0,046 0,370 1128 1,743 0,046 0,155 0,027
2023. 12. 0,630 1,846 1913 0,044 1,316 2,472 2,736 0,046 0,869 0,021
2024. 12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2024. 07. 0,792 1,774 2,088 0,043 1,283 2,258 2,357 0,045 1,105 0,020
08. 0,837 1,880 2,372 0,043 1,238 2,222 2,387 0,044 1,058 0,020
09. 0,936 1,924 2,082 0,044 1,215 2,377 2,390 0,044 1,225 0,020
10. 1,089 1,956 21483 0,045 1,338 2,399 2,433 0,044 1,496 0,020
1. 1,150 2,050 2,247 0,045 1,264 2,432 2,470 0,045 1,214 0,020
12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2025. 01. 1,385 1,751 2,390 0,046 1,482 2,630 2,232 0,044 1,816 0,019
02. 1,534 1,666 2,070 0,045 1,758 2,367 2,219 0,044 1,884 0,019
03. 1,681 2,012 2,207 0,045 1,793 2,277 2,45 0,044 22N 0,019
04. 1,872 1,710 2,008 0,045 1,781 2,134 2,214 0,043 1,006 0,019
05. 1,870 2,307 1,926 0,045 1,330 2,522 2,347 0,043 1,544 0,018
06. 1,877 2,094 1,805 0,045 1,850 2,530 2,426 0,043 1,565 0,018
07. 1,367 2,080 1,662 0,045 2,393 2,182 2,794 0,043 1,501 0,018
08. 1,452 1,951 1,963 0,045 1,533 2,100 2,509 0,042 2,080 0,017
09. 1,524 2,420 2,076 0,045 1,398 2,152 2,387 0,042 2,659 0,017
113Hoc aeno3uTa (HoBM NOCNOBM) -yxubagama KM-
2020. 12. 7.866 35.574 21.887 5.176.206 6.995 40.426 37131 1.952.225 4433 368.081
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38.855 2.151.732 1.896 444,055
2022. 12. 5.877 7610 14.596 6.498.743 23.362 39.664 39.759 2.655.705 1157 537.828
2023. 12. 7120 29.097 38.640 7.972.376 47412 94123 115.713 2.796.667 3.869 600.628
2024 12. 19.477 37.253 2401 9.203.118 17189 87.639 48.321 2.770.555 1492 665.169
2024. 07. 9.880 32182 10411 8.668.974 10.097 60.173 45.066 2.700.803 2,611 618.874
08. 7155 18.496 26.223 8.770.363 13.890 62.869 44.296 2.715.447 3.120 621.871
09. 7.982 17118 18.032 8.635.366 9.760 71.530 34.643 2.685.780 3.508 630.727
10. 14.398 20.277 15121 8.706.895 20.202 98.808 37.985 2.712.664 3.387 645.584
1. 6.593 24.030 16.414 8.798.750 9.597 84.589 39.102 2.731.344 1340 647.236
12. 19.477 37.253 2401 9.203.118 17.189 87.639 48.321 2.770.555 1.492 665.169
2025. 01. 18.764 34.950 20.616 9.198.139 12187 97.774 37.144 2.832.373 2.599 670.400
02. 6.644 28454 21422 9.499.096 16.132 65.416 37.543 2.847.160 2435 671414
03. 6.749 17.654 21.283 9.582.154 14.704 76.460 23.789 2.831.180 5.710 660.437
04. 18.103 18.050 12.386 9.670.059 13.360 74917 24.681 2.884.828 6.066 628.497
05. 7.998 32126 16171 9.731.482 13.989 84.205 29.064 2.873.081 2.537 657.840
06. 7457 27.678 15.988 9.771.877 9.386 97.893 30.185 2.881.027 6.344 647310
07. 5.368 25.276 13.151 9.928.445 8.219 80.682 54.002 2.886.697 5.754 665.176
08. 6.770 24788 15.282 10.059.387 9.365 62.057 30.049 2.905.921 6.252 664.841
09. 7.824 64.354 15.201 10.108.267 9.161 71578 29.663 2.940.583 25.047 675.715
Hanomena:

KopwvrosaHu Ha3viBu y 3arnassby Tabesie 3a KamaTHe CTOMe Ha Aerno3nTe CTaHOBHULITBA PETPOAKTVUBHO NOYeBLUN O NofaTaka 3a jyHu 2020. roavHe, Kao WTO je AaTo y objalutberby:
-of jyHa 2020. roguHe [lenosutun y KM, go jyHa 2020. roaunHe [leno3ntu y KM n genosntn y KM ca BanyTHOM Knay3ynom
-of jyHa 2020. roguHe [leno3utun y EYP n genosntu y KM ca BanyTHOM Knay3synom BesaHom 3a EYP, fo jyna 2020. rogune lenosntn y EYP
-04 jyHa 2020. roavHe leno3utwn y ctpaHoj Banytu (ocvm EYP) n geno3ntu y KM ca BanyTHOM Knay3ynom BesaHOM 3a CTpaHy BanyTy (ocum EYP), ao jyHa 2020. roguxe [leno3ntu y cTpaHoj
BanyTv (Heyksbyuyjyhu aenosnte y EYP)

OcTanu enemeHTV 3arnaBsba HaBefieHNX Tabenia 0CTajy UCTV Kao 1 NoAaLM y KosloHaMma.

* KamaTHe cTone Ha genosute no Buberby 1 N3HOCK TX leno3nTa ce oaHoce Ha noctojehe nocnose (NpeocTana CTarba).
KamaTHe cTone Ha AenosuTe c JOroBopeHnmM aocnujehem 1 n3Hocm TuX 4enos3unTa ce oAHOCE Ha HOBE MoC/IoBe.
Jleno3ntuny ctpaHoj BanyTn obyxsahajy cee cTpaHe BanyTe ocum EUR.
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T12: KamaTHe cTone Ha geno3uTe HeprHAHCUjCKKX Npeay3eha - Y MPOLIEHTMMA, Ha TOANLLHEM HUBOY -

[leno3utny cTpaHoj Banytn

Henosurny KM [Jlenozutny EUR n genosutny KM ca BanyTHom (o?m\: E:L:#;;?:m
Knay3ynom BeaHom 3a EUR Knay3ynoM Be3aHoM 32
cTpaHy Banyty (ocum EUR)
C poroBopeHum focnujehem C poroBopeHum focnujehem
= = =
£ g ° =3 £ £ = ° =7 £ =75
. 5 e 28 | §e& T &5 28 [2ss Zcég
MoHAepucaHu mjeceyHn npocjeun
2020. 12. 0,922 1,358 1,474 0,028 0,372 1,267 1,218 0,010 0,025
2021. 12. 0,234 0,244 . 0,018 0,434 0,305 0,953 0,006 0,043
2022. 12. 0,350 1,059 1,289 0,051 0,455 1,209 1,503 0,005 0,032
2023. 12. 0,564 1,741 1,776 0,053 1,031 1,580 2,734 0,010 0,030
2024. 12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2024. 07. 0,606 2,326 2,355 0,069 1,793 2,545 2,760 0,012 0,033
08. 0,703 2,371 2,088 0,071 1,668 2,759 2,794 0,012 0,033
09. 0,697 2,162 2,067 0,077 1,571 2,420 2,781 0,012 0,034
10. 0,931 2,013 2,020 0,078 1,422 2,605 2,816 0,012 0,038
1. 1,084 2,014 2,026 0,076 1,953 2,761 2,660 0,012 0,038
12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2025. 01. 1,521 2,175 2,008 0,073 1,791 2,068 2,251 0,017 0,033
02. 1,499 2,013 2,448 0,078 1,829 2,098 2,819 0,013 0,038
03. 1,887 2,004 2,126 0,079 1,901 2,128 2,056 0,012 0,041
04. 1,934 2,376 2,454 0,071 1342 2,422 2,019 0,018 0,031
05. 1,792 1,530 2,518 0,058 1,800 2,292 .. 0,020 0,031
06. 1,536 2,181 2,733 0,060 1,564 2,679 2,876 0,024 0,035
07. 1,745 1,944 1,794 0,052 1,825 2,541 2,898 0,015 0,035
08. 2,026 2,201 1,955 0,065 1,769 2,516 2,023 0,015 0,042
09. 1,752 1,059 2,854 0,070 1,811 2,410 2,779 0,015 0,040
113Hoc geno3uTa (HOBM NOCNOBH) -yxubagama KM-
2020. 12. 22325 20.927 14.571 3.753.355 7.259 117.688 8.458 919.880 130.453
2021. 12. 13.950 9.133 .. 4.768.468 24.403 25153 25.554 1.158.011 89.918
2022. 12. 25.805 5.906 5436 4.653.682 28.241 52.781 25.400 1.270.533 238.166
2023. 12. 25.704 14.739 22.071 5.520.447 12137 12.546 6.764 1.466.316 176.691
2024. 12. 55.088 32109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2024. 07. 16.120 2.641 11.207 5.786.225 25.564 40.480 47.075 1.628.649 167.939
08. 9.437 9.509 14.531 5919.722 6.720 36.177 4.546 1.521.426 189.132
09. 55.655 15.865 1.107 5.824.225 4341 13.465 14.634 1.500.809 185.954
10. 23.247 7.818 230 5.937.949 115.740 22.994 2.264 1.438.801 178.895
1. 4810 8.609 6.314 5.890.866 34.028 22.565 4,087 1.557.863 166.241
12. 55.088 32.109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2025. 01. 29.544 12.069 359 6.199.112 35513 4.955 6.528 1.533.023 165.888
02. 10.824 5.949 302 5.911.729 31.251 9.132 17195 1.478.515 148.250
03. 71.676 2454 108 5.668.202 77941 11.184 10.135 1.482.791 137.945
04. 139.227 10.145 60.722 5.757.916 38.070 34.951 4.725 1.492.940 197.309
05. 38.639 19.253 5.455 5.823.356 15.786 35.290 - 1.498.960 185.028
06. 31.869 71.087 20.858 5.854.375 14.738 42.967 7798 1.537.583 185.304
07. 151.789 7480 8.965 6.016.183 29.952 15.032 5.393 1.546.856 203.675
08. 32.527 4423 9.543 6.315.827 26.576 17.615 1.498 1.522.012 179446
09. 57.534 13.663 29.654 6.443.286 48.391 26.186 9.271 1.560.365 187.225
Hanomena:

KopurosaHu Ha3new y 3arnassby Tabene 3a kKamaTHe CTOMe Ha leno3uTe HeprHaHcnjckux npeayseha peTpoakTUBHO NoyeBLIV Off MoAaTaka 3a jyHu 2020. roiuHe, Kao WTo je AaTo y objalitbetby:
-of jyHa 2020. roguHe lenosutn y KM, go jyHa 2020. rognHe [lenosntn y KM n genosntu y KM ca BanyTHOM Knay3synom

-of} jyHa 2020. roguHe lenosutn y EYP n penosntn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, o jyHa 2020. roguHe lenosutn y EYP

-of jyHa 2020. roaviHe [leno3utu y ctpaHoj Banytv (ocum EYP) n penosntn y KM ca BanyTHOM Knay3ynom Be3aHOM 3a cTpaHy BanyTy (ocum EYP), o jyHa 2020. roguHe [lenosnTn y cTpaHoj BanyTn
(Heykmbyuyjyhu penosute y EYP)

OcTanu enemeHTy 3arnas/ba HaBefieHx Tabena o0CTajy MCTU Kao 1 NoAaL y KOJloHama.

*KamaTHe cTone Ha filenosuTe no Bufery 1 U3HOCK TUX AenosuTa ce ofHoce Ha nocTojehe nocnose (NpeocTtana cTarba).

KamaTHe cTone Ha AenosuTe ¢ AoroBopeHnM gocnujehem v U3HOCK TUX AeNo3KTa ce OHOCe Ha HOBe NoC/oBe.

... HefloBosbaH 6poj noaaTtaka 3a objaBbrBatbe

Jleno3untu y cTpaHoj BanyTu obyxsahajy ce cTpaHe BanyTe ocum EUR.
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T13: YKynHuM [eno3nTu 1 KpeauTy KoMmepLuujanHux 6aHaka - Ha Kpajy nepuoga, y muaoHnma KM -
Deno3utn Kpeputu

ToanHa Mjecen r:ﬂ::oz(:;" Ocranu aeno3utn YKynHu genosutu KP:;E:I;::HM [lyropoynu kpeauty K):‘g:::u
1 2 3 4 5=(3+4) 6 7 8=(6+7)
2015. 12. 7.038,7 94921 16.530,8 4.164,9 12.701,9 16.866,8
2016. 12. 8.056,6 9.695,5 17.752,1 4152,6 13.048,5 17.201,1
2017. 12. 9.558,1 10.111,0 19.669,1 42615 14.160,9 184224
2018. 12. 11.318,5 10.431,3 21.749,8 4.289,8 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.8204 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 24.982,2 42951 16.052,3 20.3474
2021. 12. 16.762,9 11.069,7 27.832,6 4.396,9 16.680,4 21,0773
2022. 12. 18.710,9 10.518,3 29.229,2 4.623,0 17.445,0 22.068,0
2023. 12. 20.060,8 11.066,0 31.126,8 4.925,0 18.599,1 23.524,1
2024 12. 22.298,1 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2024. 07. 213234 11.186,1 32.509,5 51151 19.904,5 25.019,7
08. 21.408,7 11.2393 32.648,0 5.089,9 19.964,7 25.054,5
09. 21.495,7 11.3389 32.834,5 5.172,0 20.041,6 25.213,6
10. 21.541,5 11.486,8 33.028,3 5.165,9 20.202,6 25.368,4
1. 21.746,0 11.517,2 33.263,2 5.153,5 20.421,6 255751
12. 22.298,1 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2025. 01. 22.228,2 11.643,2 33.871,5 51719 20.592,3 25.764,2
02. 22.218,5 11.609,1 33.827,7 5.382,0 20.684,2 26.066,2
03. 22.250,5 11.546,0 33.796,4 5.5459 20.916,9 26.462,8
04. 22.558,9 11.662,2 342211 5.575,1 21182,8 26.757,9
05. 227258 11.566,1 34.2919 5.564,7 21.459,0 27.023,.8
06. 22.863,7 11.664,4 34.528,2 5.607,6 217301 27.337,7
07. 23.954,7 11.688,7 35.643,4 5.567,7 21.898,8 27466,5
08. 24.205,2 11.834,2 36.039,4 54144 22.029,0 274434
09. 24.268,2 11.960,4 36.228,6 5.544,3 22.2475 27.791,8

Hanomena:
YKynHv ieno3nTy NpeAcTaBrbajy obaBese komepuwjanHux 6aHaka buX npema cavm gomahum MHCTUTYLMOHANHUM CEKTOpUMa Y Jomahoj 1 cTpaHoj
BaNyTW. YKYMHU KpeanTun NpeLCcTaB/bajy NOTpaXrBakba KoMepLmjanHmx 6aHaka brX of cBYX MHCTUTYLMOHANHNX CEKTOPA, y AoMahoj 1 CTpaHoj BanyTu.

Y cknapy ca Oanykom o ynpasrbatby KpeauTHAM PU3NKOM 1 yTBphHrBatby OUeKBaHMX KpeAUTHUX rybrTaka, kKomepumjanHe 6aHke cy oa 1. jaHyapa
2020. rogunHe n3BpLUMe NPeKmKaBake ofgpeheHrx noTpaxrBama 13 brunaHca Ha BaHOMNaHCHY eBUAEHLNjY, LUTO ce pedneKToBaNIO Ha CMakerbe

noTpaxmBara (Kpeanta) og oko 400 munuoHa KM y cektoprima npusaTtHux npeayseha v CTaHOBHULLITBA

MoHeTapHU nofaum axxypvipaHu y cknagy ¢ metogonorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GpUHAHCKjCKY cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHun 48.
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T14: CeKkTOpCKa CTPYKTYpa AeN03rTa KoA KoMepLuujanHux 6aHaka

DENO3UTA AOMARUX UHCTUTYLIMOHANIHIX CEKTOPA

- Ha Kpajy neproga, y munanoHnma KM -

:
S = = 3 3 & 8 = 5 = S &3 282 22 28 = S =
1 2 3 4 5 6 7 8 9 10 " 12 13 14=3+...+13
2015. 12. 2318 693,0 3370 2455 65,8 891,7 1.187,6 2.606,7 365,7 9.864,8 4,2 16.530,8
2016. 12. 168,3 746,6 426,0 2779 92,8 961,5 1.219,9 27878 374,5 10.661,1 35,6 17.752,1
2017. 12. 2673 856,7 599,5 340,2 152,9 1.047,0 1.384,8 3.329.9 384,1 11.2711 354 19.669,1
2018. 12. 185,4 1.199,7 733,7 403,1 2777 1.147,5 1482,4 3.7231 398,8 12.146,5 51,8 21.749,8
2019. 12. 173,8 1.467,9 914,6 446,3 352,7 1.155,4 1.510,7 4.052,6 4475 13.240,9 58,0 23.820,4
2020. 12. 2191 1.631,1 8321 4235 158,2 1.131,2 1.556,0 4.706,9 500,1 13.760,7 63,4 24.982,2
2021. 12. 136,1 1.838,7 1.245,2 6121 187,0 1.159,6 1.804,1 5.535,4 5431 14.695,5 75,7 27.832,6
2022. 12. 280,5 1.939,6 1.501,7 719,2 167,9 1.195,8 2.014,0 6.144.9 5734 14.575,4 116,9 29.229,2
2023. 12. 2379 1.480,6 1.667,3 728,5 1849 1.038,0 1.895,0 7.088,5 645,4 16.058,7 102,1 31.126,8
2024, 12. 256,4 1.179,5 1.792,9 7377 191,1 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2024, 07. 4153 1.365,8 1.646,3 737,0 175,9 1.084,8 1.968,8 7.594,4 699,7 16.701,1 120,5 32.509,5
08. 358,6 1.349,4 1.644,4 7319 168,9 1.075,0 2.005,5 7.642,7 693,5 16.854,3 123,8 32.648,0
09. 346,8 1.238,7 1.688,7 796,7 1574 1.129,5 1.955,5 7.723,6 7244 16.9374 135,8 32.834,5
10. 350,1 1.263,6 1.667,1 7791 168,3 1.076,4 1.996,0 77834 715,7 17.108,1 120,5 33.028,3
1. 306,0 1.309,7 1.675,7 7591 1833 1.088,5 1.949,3 79094 713,6 17.238,1 130,4 33.263,2
12. 256,4 1.179,5 17929 7377 1911 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2025. 01. 279,8 1.174,6 1.670,5 724,5 188,0 1.072,4 1.975,3 8.185,0 765,6 17.699,8 136,1 33.871,5
02. 230,8 1.166,4 1.675,2 749,4 173,8 1.071,1 1.946,0 7.849,1 754,8 18.029,5 181,6 33.827,7
03. 230,0 1.288,9 1.784,2 759,7 164,8 1.096,1 1.908,0 7.590,8 762,0 18.071,0 140,9 33.796,4
04. 249,7 1.291,7 1.815,7 7329 170,7 1.119,5 1.951,9 7.7851 776,5 18.201,8 125,8 34.2211
05. 2073 1.376,4 1.814,1 7342 170,4 1.107,5 1.876,3 7.805,6 7842 18.290,1 125,8 34.291,9
06. 205,7 1.307,0 1.862,6 7445 166,1 1.116,1 1.815,0 8.009,3 785,0 18.385,3 131,5 34.528,2
07. 2074 1.996,2 1.875,8 736,6 199,7 1.110,1 1.895,4 8.081,3 818,8 18.597,4 124,7 35.643,4
08. 4771 1.735,0 1.879,1 756,5 193,2 1.118,7 1.900,4 8.275,6 813,6 18.767,2 123,0 36.039,4
09. 351,3 1.628,9 1.925,3 773,6 1741 1.133,1 1.943,6 8.487,5 805,2 18.883,3 122,8 36.228,6
HanomeHa:

MoHeTapHU nopaum axypurpanu y cknagy ¢ metogonorvjom MM®-a (MpupyyHUK 3a MOHETapHY U GUHAHCKjCKY cTaTUCTMKY, 2000.), of jaHyapa

2006. roguHe.

[eno3ntn gomahnx MHCTUTYLMOHANHMX CEKTOPa NpefcTaBsbajy obaBe3e KomepuvjanHUx 6aHaka npeMa CBUM UHCTUTYLMOHANIHUM CEKTOPUMA.
[leno3untun Ha HMBOY BX npepacTaB/bajy Aeno3nTe Kog 6aHaka Koje nokpusa MasHa jegmHuua Capajeso, MasHa jeguHuua MocTap v [maBHa 6aHKa

Peny6nuke Cpncke LIBBnX barba Jlyka.

Buan HanomeHy Ha cTpaHu 48.
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T15: CeKTOpCKa CTPYKTYpa KpeanuTa KomepLmnjanHux 6aHaka - Ha Kpajy nepunoga, y MuaroHnma KM -

KPEAUTI IOMARUM UHCTUTYLIMOHANIHAM CEKTOPUMA

= = ©
= © < 2 = = @ = =
E s 3 @ &g 885 2 g gz g 2

1 2 3 4 5 6 7 8 9 10 n 12 13 14=3+.. +13
2015. 12 0,0 490,2 230,3 303,7 138,4 60,1 396,7 74182 16,7 7.784,2 28,2 16.866,8
2016. 12. 0,0 3435 2332 281,8 104,2 52,4 3719 7.703,3 191 8.076,3 154 17.2011
2017. 12. 0,0 378,0 2093 292,0 873 834 401,6 8.319,8 21,8 8.613,7 15,6 184224
2018. 12. 0,0 388,7 186,8 2921 174,2 125,7 413 8.623,0 20,3 9.241,3 12,5 19.485,8
2019. 12. 0,0 416,5 168,7 3135 199,5 144,7 497,6 9.034,0 20,6 9.975,5 22 20.772,8
2020. 12. 11,6 4221 142,2 3741 21,2 144,8 535,7 8.588,4 20,5 9.894,8 2,0 20.3474
2021. 12. 16,1 407,0 187,2 3758 194,2 152,7 510,7 8.776,8 20,3 10.435,5 11 21.0773
2022. 12. 8,9 358,7 203,7 380,9 170,6 159,9 626,3 9.155,5 233 10.978,4 18 22.068,0
2023. 12. 59 283,6 266,7 373,5 180,5 206,0 6171 9.767,7 34,6 11.786,0 2,5 23.5241
2024. 12. 3,8 315,8 304,2 441,0 2275 2758 696,8 10.648,5 30,1 12.879,7 2,5 25.825,7
2024. 07. 34 316,7 2489 4253 2139 242,0 592,1 10.442,7 35,0 12.497,0 2,8 25.019,7
08. 3,5 291,2 2484 430,8 2259 242,7 576,8 10.422,9 33,8 12.575,7 2,8 25.054,5

09. 3,6 298,9 242,2 4426 2277 245,2 571,6 10.482,9 321 12.664,0 2,8 25.213,6

10. 3,6 2844 290,2 4411 2434 2379 558,1 10.517,2 30,1 12.760,1 23 25.368,4

1. 3,7 291,6 308,1 4393 240,0 261,8 5743 10.590,4 30,6 12.832,5 2,6 25.5751

12. 38 315,8 304,2 441,0 2275 275,8 696,8 10.648,5 30,1 12.879,7 25 25.825,7

2025. 01. 39 317,8 300,0 4337 2244 286,0 681,6 10.564,2 311 129198 19 25.764,2
02. 4,0 3829 299,2 430,1 2219 276,9 645,6 10.750,1 319 13.021,8 1,7 26.066,2

03. 41 4245 300,1 4294 2197 276,6 633,5 10.943,8 31,0 13.198,1 2,1 26.462,8

04. 41 4344 304,7 4245 2174 280,5 672,5 11.022,0 304 13.365,8 1,6 26.7579

05. 42 431,6 307,6 420,8 2151 291,3 699,2 11.091,2 333 13.5279 1,6 27.023,8

06. 43 465,9 308,2 415,8 21,1 300,0 689,0 11.236,8 38,5 13.666,7 1,2 273377

07. 44 475,8 302,3 4176 206,7 318,2 736,8 11.123,2 42,0 13.838,3 13 27.466,5

08. 45 375,6 300,6 413,5 202,5 326,6 730,0 11.103,0 38,5 13.946,7 19 274434

09. 47 363,8 3099 4184 198,2 349,0 7251 11.303,2 37,2 14.080,9 13 27.791,8

HanomeHa:

MoHeTapHu noaauu axypupanu y cknagy ¢ metogonorujom MM®-a (MprpyyHnK 3a MOHeTapHY 1 GUHaHCUjCKY cTaTUCTUKY, 2000.), of jaHyapa 2006.
rofuHe.

Kpeautn pomahium MHCTUTYLMOHANTHM CEKTOPUMa NPeACcTaBbajy NoTpaXKuBarba KomMepLujanHix 6aHaka off CBMX MHCTUTYLIVOHANHUX CeKTopa.
KpeanTn Ha HUBoy BuX yKibyuyjy KpenuTe nnacrpaHe npeko KomepuujanHux 6aHaka Koje nokpuva [maBHa jeaunnua CapajeBo, MMasHa jegnHuua
MocTap 1 [maBHa 6aHKa Peny6nuke Cpncke LUBBuX Bara Jlyka.

Buan HanomeHy Ha cTpaHu 48.
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T16: BanyTHa cTpyKTypa Aeno3uta 1 KpeanTta KomepuumjanHmx 6aHaka - Ha Kpajy neproga, y muanoHnma KM -
JENO3TI KPEAUTH

lToanHa Mjecen KM EUR OCTZI;Z;:gaHa YkynHo y KM KM EUR OCTZ’;;;::aHa YkynHoy KM

1 2 3 4 5 6=3+4+5 7 8 9 10=7+8+9
2015. 12. 9.513,6 6.347,0 670,2 16.530,8 16.642,8 2175 6,5 16.866,8
2016. 12. 10.607,5 6.458,1 686,4 17.752,0 16.990,4 2056 51 17.201,1
2017. 1. 12.022,8 6.949,5 696,7 19.669,1 18.285,4 1326 44 184224
2018. 1. 13.8073 7222 7203 21.749,8 19.386,2 98,2 14 19.485,8
2019. 1. 133069 9.5473 984,0 238382 9.896,0 10.833,1 290 20.758,1
2020. 1. 143747 9.776,7 830,38 24.982,2 9.855,4 104715 20,5 203474
2021. 12. 16.732,4 10.2573 8429 27.8326 11.174,0 9.893,6 97 210773
2022. 12. 18.209,1 10.073,0 947, 292292 13.086,0 8.979,5 26 22.068,0
2023. 12. 19.182,7 11.048,0 896,0 311268 15.113,0 8.410,2 09 23.524,1
2024. 12. 21.566,1 113710 9338 33.870,8 18.002,8 78222 07 25.8257
2024. 07. 20.264,5 113299 915,1 32.509,5 16.905,9 81130 07 25.0197
08. 205231 111856 9393 32.648,0 17.013,0 8.040,8 07 25.054,5
09. 20.664,3 112321 938,1 32.834)5 17.241,2 79716 07 252136
10. 20.856,8 11.2167 954,38 33.0283 17.452,2 79156 07 253684
11. 20.8694 114484 9454 33.263,2 17.676,0 78984 07 25.575,1
1. 21.566,1 113710 933,38 33.870,8 18.002,8 78222 07 25.8257
2025. 01, 215478 114016 9221 33.871,5 17.984,7 77788 07 25.764,2
02. 21,6305 11.268,0 9292 33.827,7 18.2914 77741 07 26.066,2
03. 21.746,7 111495 9003 33.796,4 18.697,0 77652 07 26.462,8
04. 22.162,9 111345 9237 342211 19.014,1 77432 06 26.757,9
05. 2236138 10.956,8 973,2 342919 19.282,4 77408 06 27.0238
06. 225341 11.064,5 9295 34.528,2 19.582,5 7.754,6 06 273377
07. 234822 111956 965,6 35.643,4 19.721,2 77447 06 27.466,5
08. 23.656,0 11435,5 948,0 36.0394 19.711,1 77318 06 274434
09. 23.8859 113755 967,1 36.228,6 20.030,1 77611 05 2779138

HanomeHna:

Y cknagy ca Opiykom o ynpasJbatby KPeAUTHUM PU3NKOM 1 yTBPHBaky OUeKnBaHMX KpeATHUX rybuTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roaviHe U3BpLUMIIE NPeKHMKaBatbe oapeheHnx noTpaxmearba 13 bunaHca Ha BaHOWNAHCHY eBUAEHLM]Y, WITO ce pedNIEKTOBANO Ha CMakbere
noTpaxusama (Kkpegmta) op oko 400 munuoHa KM y cekToprima npusaTtHux npeayseha v cTaHOBHMLLTBA.

Of jaHyapa 2019. roguHe n3BpLIeHa je peknacndurKaumja BasyTHe CTPYKTYpe GUHAHCHJCKMX MHCTPYMeHaTa (KpeauTu, 4eno3nTu, xapTuje of
BPUjeAHOCTI) CKazaHUx opurrHanHo y KM ca BanyTHOM Kniay3ynom ca nosuuuja gomahe BanyTe Ha no3uLmje CTpaHe BanyTe y M3BjeLuTajyiMa MOHeTapHe
CTaTUCTUKe Y CKNapy ca npenopykama ns MM®-osor MpupyuHrKka n Bognya 3a komnunaunjy MOHeTapHe 1 GprHaHCKjcKe cTaTucTrKe 3 2016. roguHe.
MoHeTapHu nopaum axxypupanu y cknagy ¢ metogonormjom MM®-a (Mpupy4HUK 3a MOHeTapHY 1 GUHAHCKjCKY cTaTUCTUKY, 2000.), of jaHyapa 2006.
roguHe.

Buan HanomeHy Ha cTpaHu 48.
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T17: KynoBunHa 1 npofaja KOHBePTMOUIHE MapKe -y xusbagama KM -
loauHa Mjecey Mpopaja KynoBuHa Canpo Kymynatug canpa
1 2 3 4 5=(3-4) 6

2015. 5.470.552 4.699.060 771.492 7.599.818
2016. 7.485.849 6.622.039 863.811 8.463.629
2017. 8.476.378 7421186 1.055.192 9.518.821
2018. 10.792.432 9.780.514 1.011.918 10.530.740
2019. 11.385.556 10.533.525 852.031 11.223.633
2020. 11.344.462 10.184.558 1.159.904 12.542.676
2021. 9.872.890 7.399.673 2473.217 15.015.893
2022. 6.291.277 6.075.689 215.588 15.231.481
2023. 10.891.324 11.128.647 -237.323 14.994.158
2024. 16.579.730 16.327.122 252.608 15.246.766
2024. 07. 1.308.750 1.433.509 -124.759 14.579.825
08. 1.589.906 1.394.415 195492 14.775.316
09. 1.434.881 1.279.883 154.998 14.930.314
10. 1.690.986 1.608.684 82.302 15.012.616
1. 1.529.848 1.561.822 -31.974 14.980.641
12. 1.792.977 1.526.852 266.125 15.246.766
2025. 01. 1.588.454 1.863.306 -274.853 14.971.913
02. 1.480.038 1.660.325 -180.287 14.791.626
03. 1.641.664 1.706.979 -65.315 14.726.312
04. 1.779.421 1.682.344 97.077 14.823.388
05. 1.412.887 1.581.252 -168.365 14.655.023
06. 1.662.479 1.465.921 196.558 14.851.581
07. 2.149.604 1.597.140 552.465 15.404.046
08. 2.142.074 1.665.126 476.948 15.880.994
09. 1.557.335 1.650.099 -92.764 15.788.230
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T18: lNpocjeuHe obaBe3He pe3epBse -y xubagama KM -

OcHoBMUa 32 06pauyH 06aBe3He MpocjeuaH cango pauyHa

lopnHa Mjecen MpocjeuHe 0baBe3He pesepse Pasnuka

pe3epBe* 06aBe3HuxX pe3epBiu Kog LibbuX
1 2 3 4 5 6=5-4
2015. 16.664.525 1432.593 3.770.500 2.337.907
2016. 18.494.243 1.734.081 4.057.613 2.323.532
2017. 21.224.853 2122485 4.303.340 2.180.855
2018. 23.537.084 2.353.708 5.205.234 2.851.526
2019. 25.752.968 2.575.297 5.589.021 3.013.724
2020. 26.950.173 2.695.017 5.409.751 2.714.733
2021. 28.677.192 2.867.719 6.302.482 3.434.762
2022. 30.175.606 3.017.561 6.694.300 3.676.739
2023. 31.917.917 3.191.792 6.209.280 3.017.489
2024. 34.288.506 3.428.851 5.868.504 2.439.654
2024. 07. 34.366.614 3.436.661 5.710.881 2.274.219
08. 34.837.268 3.483.727 5.813.333 2.329.606
09. 35.000.753 3.500.075 5.863.661 2.363.586
10. 35.088.969 3.508.897 5.662.527 2.153.630
1. 35.310.747 3.531.075 5.727.856 2.196.781
12. 35.707.247 3.570.725 5.963.562 2.392.837
2025. 01. 36.162.562 3.616.256 5.913.049 2.296.793
02. 35979170 3.597.917 5.942.990 2.345.073
03. 36.145.181 3.614.518 5.789.608 2.175.090
04. 36.213.344 3.621.334 5.594.464 1.973.129
05. 36.617.862 3.661.786 5.653.079 1.991.293
06. 36.744.739 3.674.474 5.581.050 1.906.576
07. 37.110.078 3.711.008 5.754.661 2.043.653
08. 38.075.588 3.807.559 6.167.055 2.359.496
09. 38.435.028 3.843.503 6.238.517 2.395.014
HanomeHna:

LleHTpanHa 6aHka bocHe n XepuerosuHe (LbbuX) poHujena je Oanyky o nosehatby HakHaAa Ha o6aBe3Hy pe3epBy Koje nnaha KomepumjanHum 6aHKama, C Lurbem
ycknahusatba ca nonutnkom EBponcke LeHTpanHe 6aHke (ELIB) n ybnaxaBara yTuLaja pacta pedepeHTHe KamaTHe cTone EL|B-a Ha nocnoBarse 6aHaka y buX. Osom
OJTyKOM ce Ha CpeficTBa 0baBe3He pe3epBe Mo OCHOBY OcHoBNLe Y fomahoj BanyTn KM, ncnnahyje komepumjanHum 6aHkama HakHafa no ctonu of 50 6asHUX noeHa
(0,50%), Ha cpeacTBa 0baBe3He pesepBe MO OCHOBY OCHOBHMLE y CTPaHUM BaslyTama 1y fjomahoj BanyTu ¢ BanyTHOM Knay3ynom - ncnnahyje HakHaga no ctonm og 30
6a3Hux noeHa (0,30%). Ha cpeacTBa n3Hag obaBe3He pe3epBe, HaKHaAa ce He o6pavyHaBa. MpUNMKom oHoLWeba ofnyKa 0 06aBe3Hoj pesepsu LIBBrX pasmoTpeHu cy
CBU peneBaHTHU dakTopw, yKibyuyjyhu ognyke ELIB-a, Te KpeTatba KIbyUHIX MaKpOEKOHOMCKIX 1 NMoKa3saTesba drHaHCMjcKor ceKTopa, Bogehun npBeHcTBEHO padyHa
0 cTabunHoCTK BanyTHor oabopa. MpumjeHa oBe ognyke nountse 1.7.2023. roguHe.

Op 1. jyna 2016. rognHe ctona obaBesHe pesepse Kojy npumjetbyje LIbbuX Ha ocHoBuMLUY 3a 06pauyH o6aBe3He pe3epse n3Hocn 10% .

Op 1. jyna 2016. roguHe LIBbuX nprmjerbyje HoBe cTone 3a 06payyH HakHafle Ha CpefCTBa Ha pauyHy pe3epBu baHaka: LleHTpanHa 6aHka buX Ha pauyHy pesepsu
KoMmepuwjanHe 6aHKe y 06padyHCKOM nepuofy He obpadyHaBa HakHaAy Ha M3HOC cpeficTaBa obaBe3He pe3epBe, a Ha U3HOC CpeAcTaBa U3Haj obaBesHe pesepse
ob6payyHaBa HakHafly No CTonu Koja je jeaHaka 50% ctone Kojy npumjetbyje EBponcka LeHTpanHa 6aHKa Ha aeno3mTe komepuujanHunx 6aHaka (Deposit Facility Rate).
Op 1. maja 2015. roavHe LleHTpanHa 6aHKa obpayyHaBa HakHagy 6aHLM Ha M3HOC CpeficTaBa Te baHKe Ha pauyHy pe3epsu Ko LleHTpanHe 6aHKe y o6pauyHCKOM
nepwuogy, kako cnmjegu:

- Ha u3Hoc ob6aBe3He pe3sepBse - npocjek EONIA-e Koju je y ICTOM Nepuopy 3abubexeH Ha TPXKULITY yMatbeH 3a 10 6a3HMX NOeHa, UM MUHYMYM Hyna,

- Ha M3HOC CpeficTaBa M3Haj obaBe3He pe3epBse — HyNTa CTOMa HaKHage.

HynTa cTona HakHaae Ha 06aBe3Hy pe3epBy NpumMjetbyje ce y ciyudajy aa je npocjeyHa EONIA ymarbeHa 3a 10 6a3HMX MOeHa Mana HeraTuBHY BPpUjeHOCT.

Op 1. centembpa 2014. roanHe cTona HakHage ce yTBphyje Ha OCHOBY MOHAEPUCAHOTr MPOCjeKa KaMaTHUX CTOMa Koje je y UCTOM Mepuofy Ha TPXKULWTY OCcTBapuia
LleHTpanHa 6aHKa Ha ileno3uTte MHBECTMPaHe A0 Mjecel AaHa, C TUM fia ce Ha N3HOC obaBe3He pesepBe obpauyHaBa 70% WM MAHMMYM HYNa, a Ha M3HOC CpeAcTaBa
n3Haj obaBesHe pesepse 90% of HaBeAeHe CToMe MM MUHUMYM Hyna.
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T19: O6aBe3He pe3epBe Mo 06pavyHCKMM Neprogmma -y xusbagama KM -

OcHoBuua 3a 06pauyH 06aBe3He pesepse™

MpocjeuHa
Mjecen UL KM Balr(lyrt::m (TpaHaBanyta YkynHo 22:2:::: C;:f;;;a Pa3nuka L g Kashexa
L Knaysynom pesepBa o06aBe3HuxX s Kamara
pesepsu
1 2 3 4 5 6=(3+4+5) 7=(6*0R) 8 9=(8-7) 10 1
19 20.027.778 14.113.224 34.141.002 3.414.100 5.583.678 2464.656 395,8 0,0 0,0
07.2024. 20 20.266.596 14.332.140 34.598.736 3.459.874 5.297.209 2.086.304 400,9 0,0 0,0
21 20.105.671 14.254.433 34.360.104 3.436.010 5438169 2.271.698 4378 0,0 0,0
22 20.283.274 14.380.261 34.663.535 3.466.353 5.575.388 2.389.728 4015 0,0 0,0
08. 23 20.480.334 14421351 34.901.685 3.490.168 5.457.512 2.221.498 404,6 0,0 0,0
24 20.535.359 14.411.226 34.946.585 3.494.659 5.605.260 2371592 4458 0,0 0,0
25 20.656.805 14.320.140 34.976.946 3.497.695 5.807.619 2.552.802 406,2 0,0 0,0
09. 26 20.696.339 14.344.777 35.041.116 3.504.112 5.494.164 2.167.094 407,0 0,0 0,0
27 20.590.492 14.393.707 34.984.199 3.498.420 5.684.865 2.370.862 4059 0,0 0,0
28 20.742.285 14.428.998 35171.283 3.517.128 5.697.544 2.339.0M1 408,3 0,0
10 29 20.746.585 14.256.818 35.003.402 3.500.340 5.336.508 1.965.351 407,0 0,0
30 20.715.685 14.376.537 35.092.222 3.509.222 5.509.021 2.156.527 4483 0,0
31 20.966.531 14.335.913 35.302.443 3.530.244 5.756.714 2.407.658 40,7 0,0
n. 32 20.979.232 14.385.985 35.365.217 3.536.522 5.415.438 2.013.823 m3 0,0
33 20.849.739 14.414.842 35.264.581 3.526.458 5.504.533 2.168.862 409,7 0,0
34 20.878.677 14.553.724 35.432.400 3.543.240 5.745.682 2.407.098 am3 0,0
12 35 21.157.9%4 14.645.914 35.803.908 3.580.391 5.596.066 2.155.098 4159 0,0
36 21.270.356 14.615.076 35.885.432 3.588.543 5.917.910 2.616.315 4589 0,0
1 21.618.581 14.562.691 36.181.272 3.618.127 5.825.433 2.488.056 21,6 0,0
01.2025. 2 21.620.784 14.541.210 36.161.994 3.616.199 5.531.431 2.082.055 1,5 0,0
3 21.519.622 14.624.800 36.144.421 3.614.442 5.731.810 2.320.266 462,8 0,0
4 21.629.033 14.586.989 36.216.023 3.621.602 5.942.982 2.527.985 422,0 0,0
02. 5 21.410.030 14.197.714 35.607.744 3.560.774 5.567.573 2.180.976 45,7 0,0
6 21.627.157 14.486.586 36.113.743 3.611.374 5.740.898 2.326.258 336,9 0,0
7 21.705.766 14.514.523 36.220.289 3.622.029 5.856.963 2423.693 224 0,0
03. 8 21.753.814 14.455.380 36.209.194 3.620.919 5.429.280 1.962.164 4226 0,0
9 21.563.964 14.442.097 36.006.060 3.600.606 5.549.508 2139413 461,8 0,0
10 21.682.821 14.402.771 36.085.592 3.608.559 5.471.393 2.046.965 421,2 0,0
04. n 21.857.505 14.442.899 36.300.405 3.630.040 5.282.572 1.810.592 4239 0,0
12 21.804.423 14.449.611 36.254.035 3.625.403 5.522.495 2.061.830 4233 0,0
3 22.073.527 14.453.292 36.526.819 3.652.682 5.735.275 2.289.486 47,0 0,0
05. 14 22.254.761 14.462.568 36.717.329 3.671.733 5.301.376 1.799.319 4296 0,0
15 22173.828 14.435.611 36.609.439 3.660.944 5.364.209 1.885.074 4711 0,0
16 22.301.668 14.380.118 36.681.786 3.668.179 5411379 1.936.497 4296 0,0
06. 17 22.433.588 14.333.725 36.767.313 3.676.731 5.363.704 1.854.572 41,0 0,0
18 22.407.500 14.377.618 36.785.117 3.678.512 5424.772 1.928.659 431,0 0,0
19 22471.017 14.463.297 36.934.314 3.693.431 5421525 1.936.459 432,6 0,0
07. 20 22.592.418 14.527.047 37.119.465 3.711.947 5.440.595 1.857.932 4348 0,0
21 22.724.476 14.551.978 37.276.454 3.727.645 5.927.971 2.336.569 480,6 0,0
22 23.369.744 14.616.523 37.986.267 3.798.627 6.167.244 2.516.167 446,4 0,0
08. 23 23.551.151 14.587.905 38.139.056 3.813.906 5.827.319 2.123.768 4487 0,0
24 23.548.550 14.552.890 38.101.441 3.810.144 6.118.474 2438.554 493,2 0,0
25 23.715.770 14.660.839 38.376.609 3.837.661 6.221.724 2.522.762 451,6 0,0
09. 26 23.750.474 14.832.832 38.583.306 3.858.331 5.973.325 2.233.655 453,5 0,0
27 23.597.879 14.747.288 38.345.168 3.834.517 6.131.490 2.428.626 450,6 0,0
Hanomena:

Bvan HanomeHy y3 Tabeny T18.

*OcHoBMLY 3a 06payyH ob6aBe3He pe3epBe UMHe Aeno3nTU U No3ajMibeHa CpeacTBa, 6e3 063upa y Kojoj ce BanyTu cpefcTBa uspase. OcHoBuLy Yy
nomahoj BanyTu 3a o6pauyH ob6aBesHe pe3pese y KM umHe genosnTu 1 no3ajmibeHa cpenctea y KM. Op jaHyapa 2024. rogvHe AeB13HY OCHOBULY
3a obpauyH obaBesHe pesepse y EYP unHe geno3utu 1 nosajmrbeHa cpefctsa y KM ca BanyTHOM Kniay3ynom 1 1eNO3nTY 1 No3ajM/ibeHa CpeAcTBa
y CTpaHuMm BasyTama.
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T20: MpomeT xapTuja of BpunjeLHOCTH Ha 6ep3ama buX

bawanyuka 6ep3a CapajeBcka bep3a
T Miecey Bnacuuq.xe XapTuje oa ﬂy)«uuq!(e XapTuje on yKynm? XapTujeon Bnacuuu}(e XapTuje o ﬂymuwu!(e XapTuje o YKynm? XapTuje o
BpUjeAHOCTU BpUjeAHOCTH BpUjeAHOCTH BpUjeAHOCTI BpUjeAHOCTH BpUjeAHOCTI
Mpomer (y KM)

1 2 3 4 5=(3+4) 6 7 8=(6+7)
2015. 84.755.363 475.851.240 560.606.603 583.555.637 636.027.944 1.219.583.581
2016. 50.060.378 575.098.271 625.158.649 229.052.543 526.159.208 755.211.751
2017. 49.731.565 437.142.705 486.874.270 200.324.425 332.282.930 532.607.355
2018. 102.148.845 326.022.020 428.170.864 166.388.975 121.807.256 288.196.231
2019. 76.553.140 395.580.201 47213334 195.685.121 235.239.354 430.924.475
2020. 112.624.363 621.394.835 734.019.198 157.601.307 383.430.414 541.031.721
2021. 100.519.856 271.277.214 371.797.070 131.073.731 190.020.920 321.094.651
2022. 62.433.309 625.991.183 688.424.491 119.843.227 263.894.760 383.737.987
2023. 93.924.290 960.780.274 1.054.704.564 34.021.676 387.868.856 421.890.532
2024. 116.021.209 620.099.123 736.120.332 44.683.872 741.026.504 785.710.376
2024. 07. 5.290.363 8.003.204 13.293.567 8.698.901 0 8.698.901

08. 1.874.932 56.088.966 57.963.898 1.916.749 4.369.575 6.286.324
09. 2.226.650 122.984.378 125.211.028 1.790.591 78.817.891 80.608.482
10. 372.720 1.005.474 1.378.194 3.064.810 124.384.233 127.449.043
1. 629.615 25.161.864 25.791.479 2.776.789 17.978.531 20.755.320
12. 866.746 87.672.507 88.539.253 2.254.974 249.917.333 252.172.307
2025. 01. 277.888 894.088 1.171.976 1.899.825 0 1.899.825
02. 1.276.077 35.304.913 36.580.990 4.965.682 10.000 4.975.682
03. 2.106.473 71.348.769 73.455.242 6.920.726 198.887.879 205.808.605
04. 901.724 7.195.685 8.097.409 1131422 89.510.391 90.641.812
05. 1.346.533 125.603.059 126.949.593 3.682.314 91.343.586 95.025.900
06. 1.248.501 81.026.855 82.275.357 4.453.293 0 4.453.293
07. 533.678 3.406.065 3.939.743 1.517.825 0 1.517.825
08. 1.730.538 58.413.863 60.144.401 6.875.945 0 6.875.945
09. 1.152.688 49.417.872 50.570.560 2.045.397 0 2.045.397
UsBop:

bepse y CapajeBy 1 bar0j Jlyumn
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T21: TpaHcakuuje y nnaTHOM NpomeTy - y MunoHnma KM -
BMPB MKUPOKNUPUHT YKYMHO

fopuia  Mjecey Bp.TpaHcakumja N3Hoc Bp.Tpancakumja W3Hoc Bp.TpaHcakumja M3Hoc
1 2 3 4 5 6 7=3+5 8=4+6
2015. 874.575 70.655 38.212.073 14451 39.086.648 85.106
2076. 935319 72.876 39.068.883 15.509 40.004.202 88.380
2017. 996.043 79.855 40111318 16.388 41.107.361 96.243
2018. 1.067.256 85.393 41.266.770 17.277 42.334.026 102.670
2019. 1.105.320 104.826 42.496.286 18.221 43.601.606 123.056
2020. 1.072.023 87108 42.702.383 18.024 43.774.406 105.132
2021. 1.236.315 102.287 46.735.411 20.116 47971726 122.403
2022. 1.435.980 123.370 48.264.255 22.456 49.700.235 145.825
2023. 1.523.992 139.164 49.298.196 23.932 50.822.188 163.096
2024. 1.706.358 157141 51.691.850 25.901 53.398.208 183.042
2024. 07. 151.789 13.827 4.661.804 2325 4.813.593 16.152
08. 141.501 13.167 4.216.653 2.166 4.358.154 15333
09. 141.330 13.155 4.264.088 2145 4405418 15.300
10. 152.821 13.687 4.605.546 2328 4.758.367 16.015
1. 142.571 12.869 4199.482 2162 4.342.053 15.032
12. 167.427 16.937 4.753.607 2484 4.921.034 19421
2025. 01. 129429 1718 4.059.064 1.945 4188493 13.662
02. 144.504 12.647 4.276.614 2121 4421118 14.767
03. 149.800 14.505 4.465.556 2.279 4.615.356 16.783
04. 156.922 14.688 4.614.256 2.406 477178 17.094
05. 148.212 13.559 4.382.230 2.250 4.530.442 15.809
06. 154.569 13.818 4.478.653 2315 4.633.222 16.133
07. 167.241 15.322 4.823.323 2.530 4.990.564 17.852
08. 150.597 13.558 4.242.756 2.261 4.393.353 15.819
09. 160.030 14.467 4.576.710 2.391 4.736.740 16.859
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T22: MnaTtHu 6unaHc bocHe 1 XeuerosrHe -y munoHnma KM -
2018. 2019. 2020. 2021. 2022. 2023. | Q12024. Q22024. Q32024. Q42024. | Q12025. Q22025.
TEKYRU PAYYH -1.094 -927 -980 =577 -2.000 -1.067 -955 -410 -83 -412 918 -383
Poba - cangio -1.521 -7.963 -6.268 -7170  -10183  -10.259 -2.820 -2.882 -3.009 -2.940 -2.838 -2.877
/13803 pobe 10.418 10.180 9423 12.710 16.368 15.507 3.500 3.834 3.809 3.976 3.904 4143
YB03 pobe 17.940 18.143 15.691 19.880 26.551 25.766 6.321 6.716 6.818 6.917 6.742 7.020
Yenyre - canpio 2612 2.797 1.636 2.827 3.983 4383 812 1.083 1456 1122 41 1.005
/13803 pobe 3.832 4149 2.590 4.053 5.669 6.424 1.206 1.624 2.304 1.625 1.210 1.620
YB03 pobe 1.220 1352 954 1.226 1.686 2.041 395 540 848 503 468 615
TMpumaprn poxopak - canfo -195 -60 -192 -499 -599 -242 -63 -2 43 -85 13 82
Motpaxyje 1.026 1197 935 1193 1437 1.956 536 586 590 622 568 640
lyryje 1221 1.258 1128 1.692 2.035 2.198 599 588 547 706 555 558
CeKyHAapHy fOX0A3K - CANp0 4010 4.299 3.844 4.264 4.799 5.050 1.117 1.390 1427 1.491 1.166 1.407
Motpaxyje 4.404 47M 4.277 4728 5.306 5.677 1302 1.579 1.601 1.660 1.349 1.599
lyryje 394 412 433 464 508 626 185 189 174 169 184 192
KAMUTANTHU PAYYH 305 384 361 351 325 360 89 96 115 92 92 102
Motpaxyje M 386 369 355 329 368 91 98 17 9% 9% 104
llyryje 6 2 8 4 4 8 2 2 2 2 2 3
OUHAHCUICKU PAYYH -801 -590 -878 -142 -1.510 -339 -954 -491 29 -197 -895 -256
[lupeKTHe MHBeCTULMje -960 -739 -699 -1.098 -1.570 -1.830 -533 -297 -492 -275 -286 -363
HeTo GuHaHcmjcka akTvBa 32 38 138 150 152 212 19 79 26 91 77 52
Heto duHaHcmjcka nacvea 992 777 837 1.248 1722 2.042 552 376 518 366 363 415
Moptdonuo nusectnumje 256 214 4 82 261 447 -8 197 140 70 8 187
HeTo puHaHcmjcka akTvBa 254 179 -26 349 246 407 =13 197 140 70 19 177
Heto ¢uHaHcmjcka nacuBa -2 35 -30 267 -15 -40 -6 0 0 0 10 -10
(DMHaHCMjCKN fepuBaTUBY -5 -1 0 1 0 2 0 1 -2 2 -3 -2
HeTo puHaHcmjcka akTvBa 7/ -12 -7 3 -4 2 0 0 2 -1 -4 3
Heto puHaHcmjcka nacusa -2 -1 -7 -4 -4 -4 0 -1 -1 -2 -1 -1
Octane nuBectuupje -1.205 -999 -1.430 -1.821 -343 990 -18 -875 192 -701 229 -276
HeTo puHaHcmjcka akTvBa 286 -12 218 -58 806 1178 59 91 530 -239 235 247
Banyra u penosutu -59 -28 -272 -220 315 738 158 -181 634 21 129 -179
3ajmosu 223 -90 -13 22 86 -46 93 -17 82 55 -9 89
Ocurypatbe 1 nensuje 30 22 25 37 38 13 4 9 8 2 1 12
TproBUHCKIN KpeANTY 1 aBaHCH 98 73 60 154 303 448 -191 102 -193 -9 103 -200
Octana guHaHwjcKa akTHBa -6 10 -17 7 62 24 -6 3 2 14 n 32
Heto ¢uHaHcujcka nacvsa 1491 987 1212 1.764 1149 189 177 784 338 462 6 29
BanyTa n genozntu 393 75 -811 -287 -145 -280 -78 380 -1 83 -55 108
3ajmosu 463 318 1429 648 344 -446 98 229 178 223 -140 -238
Ocurypatbe 1 nensuje -10 -10 -5 -5 -9 -16 -2 -4 -5 -8 -4 -4
TproBUHCKIN KpeANTY 1 aBaHCH 618 619 582 795 937 917 155 167 166 173 177 182
8‘;’;z;:;‘;‘:ﬁ‘:ai';:;z;[{) by 15 6 613 ) K 5 n 1 8 3 19
Pe3epBHa akTuBa 1114 935 1.246 2.695 142 52 -295 483 191 707 -843 197
MoHeTapHo 3nato 0 0 0 0 -162 0 0 0 0 313 0 0
Banyta u genosutu 253 238 549 441 4432 -63 -1.558 189 253 -357 -1193 7
XapTuje oz BpujeaHoCTH 860 699 696 2.254 -4.126 113 1.262 294 -63 750 349 26
(Octana pe3epBHa akTiBa 1 -2 1 0 -2 2 1 0 0 1 1 0
HETO TPELLKE W TPONYCTU -12 -46 259 85 165 367 -87 -176 3 122 -69 25

HanomeHa:

MnatHu 6unaHc buX ypaheH je y cknagy ca metogonorujom MM®-a (MprpyyHuK 3a nnatHy 6unaHc n mehyHapogHy MHBECTULIMOHY MO3ULMjY, LLeCTo
n3parbe - BPM6). Komnunauuja nnatHor 6unaHca ykibyuyje 1 pefoBHY peBu3smnjy o6jaBrbeHMX KBapTaHMX NoAaTaka 3a NpeTXoAHe YeTUpu roguHe
1 NpBu KBapTan Tekyhe rognHe, y cknagy c ynytctsom EY 3a nsBjewtaBame.

[eTtarbHuja meTofosOLWKa objalltberba ce Hanase Ha web cTpaHmumn, www.cbbh.ba nog ctatuctumka.
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T23: MebyHapopaHa nHBecTuLMoHa no3uuuja (M)

HETO NO3ULIWIA
AKTUBA
[lupeKTHe UHBECTULMjE

Bnacuunuke xapTuje o BpujeaHoCTH 1

Y

Y UHBECT! b

3anyxerbe (pasHit By KHUYKM UHCTPYMEHTH
Moptdonuo uxsectuunje

BnacHmuke xapTuije oA BpUjeAHOCTH 1

Y

Y UHBECT b

3apyxerbe (pasHU Y KHUYKI MHCTPYMEHTH)
(DUHAHCMjCKN AepuBaTHBY
Ocrane uHBecTULMje

OcTanu BNacCHUYKM Kanutan

Banyta u Jlenosutn

3ajmoBn

Ocurypatbe, nex3iuje 1 CTaHAapAM30BaHH
CUCTEMU OCUTYpatba

TProBUHCKY KpeAUTY 1 aBaHCK
Octana notpaxvBatbe/obaese
Pe3epBHa akTHBa
Banyta u genosutun
XapTuje o BpujeaHocTH
(OcTana pe3epBHa akTBa
NACUBA
[lnpeKTHe nHBECTULMjE

BnacHuuke xapTuje op BpujeAHOCTI 1
Y MHBeCT ()

3anyxetbe (pasHi By KHUYKM UHCTPYMEHTH)
Moptdonuo uxsectuunje

BnacHmuke xapTuje o BpUjesHOCT 1

Y

Y UHBECT [0

3ajiyxetbe (pasHi AYKHUYKN MHCTPYMEHTI)
(DuHAHCMjCKN AepuBaTUBY
Ocrane uHBecTULMje

(OcTanu BRacHnyKM Kanutan

Banyta u [lenosutu

3ajmoBn

Ocvrypatbe, nex3iuje 1 CTaHAapAM30BaHH
CUCTEMY OCUTYpatba

TProBUHCKY KPEAUTH 1 aBaHCK
Ocrane o6aBe3e

CneuvjanHa npaBa Byyerbe (Heto cTBopeHe
(uHaHwjcKe 0baBe3e)

HanomeHa:

2018.

-14.100
19.326
1.268

468

799
1.018

4

977

5415
54
3.952
249

89

1.021
49
11.626
3.188
8.225
212
33.426
14.957

11364

3.592
246

98

148

18.223
36
2.751
12.494

23

2435
102

382

2019.

-13.172
21.021
1.245

622

623
1.203

39

1164

5.975
53
4.350
210

9%

1199
69
12.598
3.426
8917
254
34.193
15.535

11.663

3.872
207

99

107

18.451
47
2.825
12.527

24

2.550
88

389

2020.

-11.633
22.339
1.389

758

631
1180

38

1141

5.901
68
4.297
195

105

1195
40
13.869
3.975
9.601
293
33.972
15.882

11.842

4.039
189

121

69

17.899
48
2015
12.785

27

2.551
101

373

2021.

-11.297
25.332
1.536

8N

726
1.519

82

1437

5926
66
4244
194

m

1.275
36
16.350
4416
11.630
305
36.629
17126

13.865

3.261
479

167

312

19.024
78
1730
13.456

30

2.621
104

1.005

2022.

-11.602
26.666
1.689

913

776
1.762

97

1.665

7146
67
4.807
275

149

1.752
95
16.069
8.847
7.061
161
38.268
18.267

14.498

3.769
438

121

317

0
19.563
118
1.584
13.932

33

2.760
120

1.017

2023.

-10.297,7
29.139,7
1.874,7

10755

7993
2.168,7

92,0

2.076,7
/5
8.7953
674
57923
2340

143,4

24410
171
16.293,4
8.784,3
73308
1784
39.437,4
20.075,0

15.752,0

4.323,0
408,4

98,3

310,1
03
18.953,7
98,7
1.304,9
13.473,5

329

2914
14,2

988,4

Q12024.

-10.656,8
29.323,0
1.894,1

1.080,0

8141
21554

92,2

2.063,3
71
9.231,8
674
6.258,8
328,2

157,2

2.308,1
m9
16.034,0
72269
8.609,3
1979
39.979,8
20.556,3

16.011,0

45453
394,6

93,1

3015
0,0
19.029,0
97,8
12273
13.575,2

351

2.9541
145,8

993,8

Q22024.

-11.298,9
29.771,8
19733

11137

859,6
2.353,0

88,3

2.264,7
33
8.884,8
67,5
5.859,5
3121

158,3

2.379,8
107,6
16.557,4
7416,1
89334
2079
41.070,7
20.855,7

16.217,7

4.638,0
409
99,2
311,8
24
19.801,7
100,6
1.607,8
13.829,8

36,0

3.072,6
156,9

998,1

Q32024.

-10.985,4
30.855,5
1.998,1

1112,8

8853
24934

939

2.3994
50
9.491,0
67,5
6.514,3
3959

1639

22454
104,0
16.868,1
7.667,4
8.974,0
226,6
41.840,8
21.2843

16.539,6

47447
400,1
99,4
300,7
173
20.139,2
100,7
1.607,0
14.036,3
36,8
3.2173
156,0

985,1
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-y munoHnma KM -

Q4 2024.

-10.815,3
31.697,7
2.086,7

1.168,6

918,0
2.565,9

105,8

2.460,1
33
9.396,8
69,5
6.440,2
453,0

138,2

2.176,8
1191
17.6449
73150
9.769,1
560,8
42.513,0
21.587,8

16.858,8

4.729,0
381,2
97,7
2835
124
20.531,6
95,0
1.689,9
14.220,3
359
33313
140,6

1.018,7

Q12025.

-11.752,0
31.038,9
21638

1.185,8

978,0
2.586,0

13,7

24723
0,8
9.386,2
69,5
6.380,2
446,0

1474

22137
1294
16.902,0
6.121,9
10.141,4
638,7
42.790,9
219879

17.249,6

47383
404
974
3129
42
20.388,5
95,0
1.636,1
14.040,1
38,1
3.405,7
1752

998,2

Q

2025.

-11.832,0
31.215,1

2.216,1
12413

974,8
2.749,9

13,8

2.636,1
0,5
9.127,0
69,5
6.235,7
5370

151,0

1.975,6
158,2

17121,6

6.291,9

10.209,5

620,3

43.047,1
22.460,7

1

7.653,5

4.807,2
406,8

975

3093
41

20.175,6

1

95,0
1.706,7
3.696,7

390

3.520,2
164,5

953,6

MehyHapopgHa nHBectumoHa nosuuuja (IIP) 3a buX komnunupaxa je y cknagy ca HajHoBUjom Metogosnorujom MehyHapogHor MoHeTapHor ¢oHaa
3a KOMNunauujy ctaTucTrke nnatHor 6unaxca (BOP) n mehyHapoaHe MHBeCTULMOHEe No3uuuje, WecTo uspare (BPM6). Komnunauuja mehyHaponHe
VNHBECTULMOHE No3MLMje YKIbyuyje 1 peAoBHY PeBU3mnjy 06jaB/beHrX KBapTalHUX nojaTtaka 3a NPeTXOAHe YeTnpy rofrHe 1 NpBu KBapTan Tekyhe
rofivHe, y cknapgy c ynytctsom EY 3a n3BjewraBare. CkpaheHa Bep3uja npumnjerseHe meToaonoruje 3a komnunayujy IIP 3a buX goctynHa je Ha web

cTpanuum LIBbuX.
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T24: [leBun3He pesepse LIBbuX - Ha Kpajy nepuoga, y MuanoHuma KM -
bpyTo aeBu3He pesepse
< o B o =
g g o 2 s8x Ez:ig @ EE S 1 £3 Eg
E: 2 5 z E§58 2:22 g £gs g g 332 g E
= = A = S > =X = T © o =< > T o = c T ®
1 2 3 4 5 6 7 8 9=3+...+8 10 1 12=10-1
2015. 1. 1823 38 1285 1.003,6 00 7.288,1 8.606,3 8.605,0 8.064,6 5404
2016. 1. 205,1 26 194,8 29704 00 6.158,2 95311 9.529,0 8.9263 602,6
2017. 1. 2039 15 2364 2.698,6 00 7416,1 10.556,6 10.555,0 99771 5778
2018. 1. 210,0 22 274,1 2914 00 8.2254 11.623,2 116214 10.983,3 638,1
2019. 12. 254,1 02 3226 31028 00 89174 12,5971 12,5954 11.824,.2 71,2
2020. 1. 291,6 09 142, 3.832,1 00 9.601,3 13.868,0 13.866,3 12.970,6 895,7
2021. 12. 302,0 19 469,6 3.9451 00 11.629,6 16.348,1 16.345,8 15.573,0 7728
2022. 12. 160,0 0 572,0 8.273,2 00 7.060,5 16.065,9 16.063,3 15.611,7 451,5
2023. 12. 175,5 21 4552 8.326,6 0,0 73306 16.2899 16.2874 154012 886,2
2024 12. 555,2 48 526,0 6.786,2 00 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2024 07. 2123 197 4639 6.7216 0,0 9.016,0 16.433,6 16.430,7 15.308,6 11221
08. 2127 36 464,0 6.900,0 0,0 9.100,7 16.681,1 16.678 4 15.505,9 11725
09. 21 36 464,0 72015 0,0 8.973,8 16.865,0 16.862,7 15.6194 12433
10. 2367 18,4 4639 6.8773 0,0 9.443,4 17.039,6 17,0371 157614 12757
1. 2356 47 4639 6.8374 0,0 9.665,5 17.2070 17.204,1 15.861,0 13431
1. 555, 48 526,0 6.786,2 0,0 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2025. o1, 592,1 16,8 466,6 6.0833 0,0 10.096,6 172554 172524 15.822,7 14296
02. 603,6 55 466,5 5.835,1 0,0 10175 17.028,1 17.0254 15.549,6 14757
03. 6324 54 465,2 56589 0,0 10.141,1 16.903,1 16.900,6 15.378,5 15221
04. 635,8 14,6 4651 57639 0,0 10.202,0 17.081,5 17.076,4 15.486,6 1.589,8
05. 6350 56 4672 5.760,4 0,0 10.063,2 16.931,4 16.926,5 153184 1.608,0
06. 6139 55 468,8 5.820,8 0,0 10.209,1 17.18,2 171159 15.520,0 1.595,9
07. 6314 141 4706 6.1571 0,0 10.394,6 17.667,8 17.665,5 16.038,0 16275
08. 646,2 59 4705 6.385,0 0,0 104132 17.920,8 17.918,5 16.496,0 14226
09. 7203 59 4713 6.224,2 0,0 10.499,0 179207 179184 16.404,3 15141
Hanomena:

BpyTo aeBU3He pe3epBe UnHe cTarba GUNaHCHUX No3nLmMja KpaTkopouHe cTpaHe aktuae LIBBrX (3nato, pacnonarare LIBBX SDR, aeBuse y Tpesopy
LIBBuX, npeHocrBYM [eno3uTn y CTpaHoj BayTu KOA Hepe3naeHTHNX 6aHaka 1 0CTano) 1 MHBeCTUPara Y XapTuje of BpujeaHocTy og jyna 2006.
roguHe no oanyum MiHeectuymoHor komuteta LIBbuX. Heto aeBunsHe pesepse npefcTaBibajy pasnuky nsmehy 6pyTo aeBnsHuX pesepsu 1 obaBesa
npema Hepe3suaeHTMa. MoHeTapHy nacvBy LIBBuX unHe HoBaL, M3BaH MOHETapHMX BNacTV U feN03UTU pe3njeHaTa Koj MOHeTapHuX Bnactu. Heto
cTpaHa aktuea LIBbuX npefcraBiba pa3nuky nsmehy HeTo eBU3HKX pe3epBu U MOHeTapHe nacuse LIBbuX.

MoHeTapHU nogaum axxypvipaHu y cknagy ¢ metogosnorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GpUHAHCKjCcKy cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.
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T25: buX-/3B03 npema 3emsbu gectrHaymje -y xubagama KM -
fopHa  Mjeceyy  Hbemauka XpBatcka Wranuja Cpbuja CnoBeHuja Ayctpuja Typcka LipHa lopa g:;;:: YKynHo
2015. 1.412.906 925.166 1.214.930 770.695 748.870 743.062 354.630 262.844 2.554.212 8.987.315
2016. 147941 985.360 1.131.096 822.846 807.200 730.590 401.047 240.751 2.819.806 9418109
2017. 1.595.704 1.284.200 1.209.035 1.093.685 973.397 899.235 431.094 352.507 3.216.524 11.055.383
2018. 1.741.537 1.464.002 1.352.791 1.251.474 1.057.052 1.020.991 323.23 402113 3.287.069 11.900.251
2019. 1.675.709 1.399.922 1.300.534 1.308.885 1.006.226 1.089.881 292.554 407.303 3.011.551 11.492.564
2020. 1.630.844 1.362.907 1.015.184 1.152.068 954.078 1.005.509 314.249 293.645 2.792.675 10.521.159
2021. 2.137.576 1.864.306 1.608.291 1722477 1.219.184 1.284.935 358.064 394.449 3.684.248 14.273.529
2022. 2.666.194 2.676.624 1.991.386 2.363.435 1.421.819 1.710.354 311.638 576.469 4.255.821 17.973.740
2023. 2.680.393 2.548.638 1.449.652 2.087.129 1.356.297 1.715.316 261.586 689.771 3.910.942 16.699.723
2024. 2.248.869 2.423.741 1.170.440 1.730.818 1.221438 1.456.873 287915 547.798 3.816.948 14.904.846
2024. 07. 201.786 231.535 126.671 148.910 m.sn 140.787 19.920 48911 364.357 1.394.387
08. 175131 189.076 62.220 165.030 87415 120.796 19.267 53.900 291.206 1.164.043
09. 214.854 214.848 114.577 171.038 118.601 140.130 21,901 52.518 312.533 1.361.001
10. 221.819 24751 109.266 189.759 116.362 146.044 24.048 58.261 394.746 1.507.815
1. 216127 206.182 116.938 163.197 116.100 139.393 26.363 50.917 380.783 1.416.001
12. 161.637 226.927 84.790 174.245 93.939 100.291 30.238 52.734 339.600 1.264.400
2025. 01. 188.558 201.820 89.753 156.880 100.571 124.200 26.236 42.557 299.700 1.230.275
02. 210.646 256.572 102.169 159.506 113.250 131.825 30.845 56.900 383.608 1445321
03. 212.744 259.369 11.043 154.570 122.889 141.083 43491 53.896 358.216 1.457.302
04. 209.071 288.875 109.904 154.605 119.470 144.512 38.276 58.634 361.150 1.484.499
05. 205.925 269.976 112.996 151.534 121482 133458 44398 61.209 350.384 1451361
06. 202.655 253.654 110.028 141.895 116.959 127.509 33.887 61.189 316.359 1.364.134
07. 197.297 280.162 124.661 164.365 118.620 127452 32.353 62.800 358.989 1.466.700
08. 182.505 232.230 61.265 156.900 94.932 109.986 18.241 66.263 304.108 1.226.430
09. 217.084 272.867 117.500 159.911 129.081 133173 35.525 61.105 347.982 1.474.228

HanomeHa:

KpuTtepuj 3a npukasmsarbe nojefiHauHmX 3emasba je yyewhe n3Bo3a 13 Te 3emsbe y yKynHom ussosa buX y tporoanwrem nepuogy (2016., 2017,
2018. roavHe). Y cknafly ¢ HaBeaeHUM, cBe 3emsbe ca yuewhem sehum op 3,0% nckasaHe Cy NojeauHayYHo, AOK Cy OCTane 3eM/be YK/byUyeHe y
kateropujy OcTtane 3emspe.
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T26: YB03 npema 3em/bu nopujekna -y xusbagama KM -
fopia  Mjeceny tbemauka Wranuja Cpbuja XpBatcka Kuna CnoBeHuja d)e:z;::ma Typcka Ayctpuja gecl;a,:: YkynHo
2015. 1914123 1758.287 1728431  1.673.068  1.091.670 773.503 910.072 644.698 560.859 4797152 15.851.863
2016. 1998877  1.899.582 1.828.142 1617713 1.091.966 831.403 729427 687.349 556.399  4.920.158 16.161.014
2017. 2103758 2062127 2029997  1.828432  1.186.073 912.704 907.315 766.728 618.743 5769.765  18.185.642
2018. 2.297.072 2.170.785 2.070.768 1.915.158 1.339.232 917.01 892.371 874.490 672.990 6.124.091 19.273.968
2019. 2337.802  2.333.081 2150219 2.020597 1449423 906.606 451193 964.624 721547 6163492 19.498.584
2020. 2.074.858 1.949.017 1.895.718 1.523.371 1.355.872 840.875 359.084 896.725 682.570 5.308.196 16.886.285
2021. 2.566.643 2.600.538 2427344 1.922.537 1.702.427 984.015 629.494 1.269.716 823.775 6.670.410 21.596.900
2022. 2.992.889 3.540.600 3.057.570 2.844.749 2.327.506 1.113.095 658.099 1.675.148 1.003.269 9.423.523 28.636.447
2023. 3.337.298 3.871.009 2.830.013 2.095.023 2.629.129 1.073.664 461.880 1.540.892 997.183 8.931.476 27.767.566
2024. 3.381.120 3.705.368 2.954.583 2.138.641 2.760.200 1.083.020 332.896 1.664.098 1.013.072 9.621.487 28.654.486
2024. 07. 308.230 346.422 275.450 196.264 260.473 103.058 17462 148.569 82.286 825.632 2.563.846
08. 260.472 280.113 265.052 206.290 229.269 71338 18.132 143.867 86.120 766.965 2.333.618
09. 284.433 292.053 253.285 187.337 230.647 94.542 14.284 144.308 82.956 779.381 2.363.226
10. 283.450 311.370 274.230 224.018 257.069 97.637 21.383 139.420 90.698 856.133 2.555.410
1. 279101 288.543 253.389 190.713 243.580 86.572 24.091 117.095 90.829 794.336 2.368.247
12. 275.876 278.855 265.077 212.873 250.392 81.796 32.995 129.223 81.525 809.914 2418.524
2025. 01. 217.075 222.618 211.820 218.521 226.552 75.406 37371 104.825 76.388 705.265 2.095.841
02. 282.839 260.026 260.307 226.517 233.506 87.294 39.226 125.639 87.019 844.091 2.446.464
03. 302.904 296.602 293.349 23321 264.809 98.559 34.727 140.190 95.366 886.115 2.645.833
04. 289.559 282312 260.546 205.190 276.085 90.428 43401 140.972 88.127 874.613 2.551.232
05. 281.229 292.320 251403 204.333 240.348 89.264 16.250 137.861 83.696 893.983 2.490.687
06. 272.313 320.934 265.076 200.442 253.940 89.951 11.681 133.084 84.636 821.670 2453.728
07. 302.280 355.300 292.687 227.531 290.816 103.631 10357 146.276 83.681 858.832 2.671.391
08. 269.653 244,887 270.820 196.981 259.920 72.237 9.731 137.082 72.659 772.861 2.306.831
09. 306.413 294.677 293.225 218.146 301.075 90.961 12.581 148.956 81.778 824912 2.572.724

Hanomena:

Kputepuj 3a nprkasnBare nojefuHayHuX 3emasba je yyelhe yBosa 113 Te 3emsbe y yKynHom yBo3y buX y Tporoguwirem nepurogy (2016.,2017., 2018.
rofivHe). Y cknagy c HaBefileHUM, cBe 3emsbe ca yuelwhem Behm of 3,0% rckasaHe Cy NnojeArHauvyHo, [OK Cy OCTane 3eM/be YK/byueHe y KaTeropujy
OcTane 3emsbe.
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T27: CrpykTypa 13B0o3a pobe

Mepuoa janyap - centembap 2024. jaHyap - centembap 2025. Mpouenat npomjeHe y
OJJHOCY Ha MCTV Nepuoj,
Ipyna npoussopa M3nocy xumapama KM M3Hocy xumapama KM Mpouenar yyewha NPeTXoAHe rouHe
KuBOTHIbE 1 MPOU3BOAM XKUBOTURCKOT NOPHjEKNa 171.971 187.802 15 9,2
Mpou3Boav 6ubHor nopujekna 165.507 163.634 13 11
Mactu 1 yrba XuBOTUHCKOT Nopujekna i GuibHor nopujekna 93.566 164.460 13 75,8
lpexpambeHe npepaheBuHe 402118 420.553 33 46
[Ipou3BoAvM MUHepanHor nopujexkna 957.857 1.283.265 10,2 34,0
[Tpou3B0OAV XeMUjCKe UHAYCTPHjE UK CPOJHUX UHAYCTPHja 940.652 940.381 75 0,0
[TnactnyHe mace, ryma u Kayuyk 597.379 619.661 49 3,7
Koxa v Kp3Ho 57.239 68.202 0,5 19,2
[lpBo 1 npon3BoAN of ApBeTa 692.901 735.291 58 6,1
Llenyno3a, nanup 1 KapToH 1 1X0BY NPOU3BOAN 328.800 340.139 2,7 34
TekcTin U TEKCTUNHM NPON3BOAN 623.517 589.226 47 55
06yha, Wwewwmpy, Kane 1 CIMYHN NPOU3BOAN 542.596 522.510 41 3,7
Mpou3BoAY 04 KaMeHa, runca, LeMeHTa i CIMYHIX
MaTepujana, kepamMuuKu NpOU3BOAM, CTaKNO U CTaKeHN 167.564 173.337 14 34
Npoy3BoAN
:r;;;;:a ::)1?:;:1::: MeTasl 1 bUX0BI MPOM3BOAY, AParo 1 33,299 38.449 03 155
ba3Hu MeTanu v npon3soau of 6asHux MeTana 2.152.045 2.258.105 179 49
MalunHe, anapaTy, MexaHUuKI 1 enekTpuuHI ypehaju 2.083.308 2.100.103 16,7 0,8
TpaHcnopTHa CpeACTBA U HUXOBI AjeI0BY 1 Npubop 505.683 558.541 44 10,5
(aToBy, MjepHU, My3M4KI 1 MeANLIMHCKI HCTPYMEHTH 86.805 103.845 0,8 19,6
Opy»je 1 MyHULUja; KUXOBY AjenoBu 1 npubop 280.320 327.377 2,6 16,8
Pa3Hu npon3soan 1.003.209 1.004.682 8,0 0,1
Z':i:xﬁ::: :Ue"a’ KOMeKLMoHaPCKM NpeaMeTI 1 26 620 00 1867
Hepa3BpcTaHo 86 67 0,0 -22,2
YKynHo 11.886.636 12.600.250 100,0
Hanomena:

M3Bop oBUX NofaTaka je AreHumja 3a cTaTUCTUKY bocHe 1 XepueroBriHe 1 360r Tora ce yKynaH 13Bo3 1 YBO3 pobe pasnukyjy of BpujegHOCTN
1CKasaHuX y CTaTUCTULM NiaTHOT 61naHca Koja yKibyuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHm npema XapmMoH13o0BaHOM ccTeMy KofoBa CBjeTCKe TProBUHCKe OpraHu3auuje.
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T27: CrpykTypa yBO3a pobe

Mepuoa jaHyap - centembap 2024. janyap - centembap 2025. lpoueHat npomjene y
O/JHOCY Ha MCTV epuoj;
Ipyna npoussoaa M3nocy xumapama KM W3Hocy xumapama KM Mpouenar yyewha NpeTXofHe rouHe
HuBOTHIbE 1 NPOU3BOAM XKUBOTUILCKOT NOPHjeKna 181.711 208.199 13 14,6
Mpou3Boav bubHOr nopujekna 222.624 181.391 1,2 -18,5
MacTi v ymba XUBOTUHCKOT Nopujekna v 6usbHor nopujekna 143.168 121.048 0,8 -15,5
lpexpambene npepaheBuHe 426.029 449.805 29 5,6
[Tpou3BoAM MUHepanHor nopujexkna 1.854.449 1.702.818 1,0 -8,2
[Tpon3B0oAV XeMUjcKe UHAYCTPHjE UK CPOLHMX UHAYCTPHja 1.203.379 1.153.969 75 -4
[TnacTnuHe mace, ryma i kayuyk 763.935 739.780 48 33,2
Kosa 1 kp3Ho 114.510 90.984 0,6 -20,5
[lpBo 1 npon3BoAN op ApBeTa 1.094.097 918.571 59 -16,0
Llenyno3a, nanup 1 KapToH 1 k1UX0BY NPOU3BOAK 483.372 380.490 2,5 213
TeKcTun v TeKCTUAHI NPON3BOAN 720.197 794.048 51 10,3
06yha, wewwnpw, Kane 1 CMYHN NPOU3BOAN 819.964 802.109 5,2 2,2
E:;ZT;nnemeuum MeTa 1 tUX0BY MPOM3BOZAMN, AParo 1 nonyaparo 19426 32.846 02 335
ba3Hu meTanu n npon3soay oa 6asHiux metana 3.800.918 2.902.373 18,7 23,6
MalumHe, anapatu, MexaHUYKy 1 enekTpuyHu ypehaju 2.300.931 2.547.475 16,5 10,7
TpaHcnopTHa cpeACcTBa U HUX0B AjenoBy 1 npubop 477.817 565.335 37 183
CaToBM, MjepHY, My3UYKM 1 MeAVLIMHCKN MHCTPYMEHTH 72.757 68.083 04 -6,4
Opyxje u MyHULVja; HUXOBM AUjeNnoBM 1 npubop 210.600 271.998 1,8 29,2
Pa3Hu npoun3sosm 1.418.872 1.330.277 8,6 -6,2
YMjeTHIYKa fijena, KOneKUNOHapCK MpeAMeTIn 1 aHTUKBUTETH 145 225 0,0 55,0
Hepa3gpcTaHo 301 171 0,0 -43,2
YKynHo 16.566.771 15.479.629 100,0
HanomeHna:

M3Bop oBux nopataka je AreHuuja 3a cTatUcTUKy bocHe n XepuerosurHe 1 360r Tora ce yKynaH 13Bo3 1 yBo3 pobe pasnnKyjy of BpujefHOCTH
MCKa3aHuX y CTaTUCTULM NaTHOT G1naHca Koja yK/byuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHu npema XapmoHn3oBaHOM ccTeMy KogoBa CBjeTcKe TProBUHCKE opraHu3auuje.
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T28: Mpernen NpocjeuHnx cpefbrix KypceBa KOHBEPTUOWIHE MapKe

EMU XpBatcka  YewkaP. Mahapcka Janan IliBajuapcka  Typcka B. bputanuja CAR Knna (pbuja
EUR HRK (K HUF JPY CHF TRY GBP Usb Ny RSD
fopuHa  Mjecey 1 100 1 100 100 1 1 1 1 1 100

2015. 1,955830 25688577 0,071687  0,631327 1,456462 1,832914 0,650180  2,694477 1,762605 0,280568 1,619915
2016. 1,955830 25960428  0,072346  0,627987 1,628845 1,794449 0,586378 2,396405 1,768011 0,266189 1,588875
2017. 1,955830 26,205454  0,074317  0,632480 1,546889 1,761597 0,476205 2,232882 1,735482 0,256628 1,611317
2018. 1,955830 26365492 0,076267  0,613697 1,500585 1,693763 0,351884 2,210985 1,657498 0,250633 1,653621
2019. 1,955830 26,365089  0,076197  0,601572 1,603053 1,758109 0,307940 2,230125 1,747204 0,252963 1,659447
2020. 1,955830 25946780  0,074002  0,557563 1,607387 1,827419 0,247515 2,201320 1,716607 0,248658 1,663431
2021. 1,955830 25977234 0,076253  0,545671 1,506596 1,808910 0,191301 2,274685 1,653851 0,256382 1,663495
2022. 1,955830 25957036 0,079629  0,501501 1,420249 1,948176 0,113256 2,294933 1,860152 0,276500 1,665037
2023. 1,955830 0,081507  0,512335 1,290900 2,013360 0,078526 2,248887 1,809093 0,255630 1,668038
2024. 1,955830 0,077871  0,495036 1194513 2,053678 0,055106 2,310145 1,807525 0,251198 1,670415
2024. 07. 1,955830 0,077358  0,498324 1,140203 2,019980 0054793 2,319048 1,803357 0,248299 1,670920
08. 1,955830 0,077630  0,495281 1,212817 2,067970 0,052870 2,297743 1,779091 0,248565 1,671114

09. 1,955830 0077943 0,495499 1,228998 2,077805 0,051711 2,327334 1,760878 0,248828 1,671019

10. 1,955830 0,077340  0,487160 1,200540 2,083459 0052310 2,342680 1,791888 0,253036 1,671141

1. 1,955830 0077304 0478282 1,196650 2,089344 0,053351 2,344783 1,837313 0,255172 1,671703

12. 1,955830 0,077810  0,474688 1,213117 2,094876 0,053337 2,360008 1,865933 0,256316 1,672094

2025. 01. 1,955830 0,077728  0,474756 1,206419 2,077459 0,053185 2,332869 1,889023 0,258704 1,670103
02. 1,955830 0,077959  0,484086 1,233953 2,076090 0,051944 2,352106 1877713 0,258238 1,669776

03. 1,955830 0,078224  0,489200 1,216318 2,050596 0,048932 2,338493 1,815112 0,250276 1,669178

04. 1,955830 0,078099  0,480971 1,209546 2,089268 0,045736 2,289202 1,743322 0,238928 1,668739

05. 1,955830 0,078471  0,484193 1,200502 2,089688 0,044682 2,316322 1,733103 0,240078 1,668467

06. 1,955830 0,078831  0,486249 1176344 2,085461 0,043101 2,303563 1,700461 0,236769 1,668685

07. 1,955830 0,079411  0,490140 1,140074 2,096766 0,041602 2,261618 1,672672 0,233259 1,669147

08. 1,955830 0,079773  0,493098 1,138142 2,084803 0,041251 2,260276 1,684000 0,234638 1,669190

09. 1,955830 0,080326  0,499179 1,127079 2,091680 0,040371 2,251045 1,668485 0,234140 1,669117
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T29: BnaguHe durHaHcmje buX - jeanHuue cekTopa Bnage -y MunvoHnma KM -

HeTto HabaBka Heto
HeduHaHAMjckux — cyduumT/
cpeAcTaBa neduunt

lTopusa  Tepuop Bk . ObuX PC bpuko KOHCOMAAOE 2 B . ObuX PC bpuko Konconuaosat
Wnctutyunje npuxoan  Unctutyumje npuxoau

2015. 10884 71965 39313 2320 123351 9359  6.8435 37006 2201 11.587,0 5591 1889
2016. 10629 76454 39370 2485 127673 9493 70135  3.6369 1986 11.672,0 7245 370,8
2017. 10494 81509 41418 2637 13.479,2 967,0 71643 36960 2128 19134 7597 806,0
2018. 10450 88336 43646 2809 14.402,3 995,9 76600 39834 2337 12.738,5 889,2 7745
2019. 10514 92175 45840 2888 15.018,1 985,5 81203 40976 2546 13.3343 1.006,6 6772
2020. 1.070,6 8.614,0 4.652,1 268,3 14.430,7 1.028,6 85831 47496 2879 14.474,8 17651 -1.809,2
2021. 1.093,0 9.616,7 5.147,2 3059 16.055,3 982,3 87928 48610 2685 14.797,0 1.368,9 -110,6
2022. 11655  10.946,2 58874 3384 18.212,9 1.096,1 97978 57485 2875 16.805,3 1.590,2 -182,7
2023. 15066  12.2289 64394 3698 20.308,7 13459  1.6917  6.0893 3184 19.209,3 1.699,9 -600,5
2024. 1.5850  13.486,0 1274 46,4 224325 14933 129786 69147 3638 21.424,0 1.990,6 -982,1
Q1 286,0 1.906,0 862,8 59,7 3.081,9 235,6 1.695,3 8773 4,7 2.818,4 40,6 2229
Q 235,6 1.674,2 887,0 53,6 2.815,4 232,8 1.8342  1.090,5 62,6 3.185,2 102,1 -471,9
200 Q3 2669 1.963,7 970,8 67,0 3.236,3 2317 2.024,8 933,7 69,8 3.227,7 96,5 -88,0
Q4 2821 2.027,8 1.067,1 713 34189 3285 2.249,0 1177 93,8 3.759,7 2311 5719
Q1 2776 1.906,5 976,0 61,7 3.191,6 2403 17279 929,8 479 29158 60,1 2157
Q 2751 2.094,2 976,5 69,9 3.390,8 2351 19194  1.0224 59,7 3217 93,3 858
22 QG 2628 21465 12731 741 37283 256,3 1.953,5 9634 589 3.204,0 789 445,4
Q4 2715 22720 894,9 823 3.501,4 25,5 24302 11704 856 3914 288,6 -698,7
Q 256,1 21817 1.070,1 729 3.550,1 2431 1.818,4 9790 574 3.067,3 220 460,8
Q 2781 24980 11932 81,2 4.026,0 236,4 2279 1463 626 3.648,6 823 2951
e Q3 3269 2422 12096 83,2 4.009,0 2698 22662 12611 635 3.8259 108,6 74,6
Q4 304,5 2.579,7 11881 858 41275 346,7 26495 13850 879 4.438,5 272,8 -583,8
Q1 304,7 2.508 4 1.237,5 76,3 4.072,6 2931 22142 11659 60,3 3.679,1 33,1 360,3
Q2 400,5 2.815,3 1.2343 86,2 44870 324,7 25996  1.2147 68,9 4.158,6 784 250,0
20 Q3 388,7 2.778,6 13353 979 45293 3559 27136  1.2899 69,6 4.357,9 98,9 72,6
Q4 412,7 2.738,2 1412,8 93,1 4.598,7 372,2 3.2006 14578 1025 5.075,1 370,3 -846,7
Q1 3741 2.765,0 1.416,4 87,6 4.567,4 3517 25597 13135 83,4 4.232,7 20,2 3145
Q 442,5 29793 14384 100,2 4.896,9 3399 28042 13537 735 4.507,7 101,2 2879
0 Q3 3815 3.099,4 1.478,5 106,3 4.990,3 3732 3.015 14576 90,0 4.857,0 1159 174
Q4 3869 31134 1.586,8 101,8 5.096,0 4284 3.5453 17456 96,4 5.722,7 4137 -1.040,4
2025. Q1 3751 3.070,6 14615 95,3 4.930,2 3554 2.780,7 13684 68,9 4.501,1 68,9 360,3
Q 3384 3.352,3 1.561,5 103,8 5.309,7 326,3 31932 15103 1163 5.099,7 106,2 103,8
Hanomena:

ALMUHUCTPATVBHY NOAALM NPYKYIbeHN OA: MUHMUCTapCTBa GUHaHCKja CBMX HMBOA BNacTu, pOHAOBA COLMjaHOT OCUTypatba CBUX HUBOA BNAcTy,
EeHTWUTETCKMX jaBHUX Npea3eha 3a nyTeBe 1 eHTUTETCKMX jaBHUX Npeay3eha 3a ayTonyTese. ogaum Ha roauikbeM HBOY 3a KOHCONMAOBaHe
npuxofe/pacxope yKkibyuyjy nokanHu H1UBo Bnactu (onwtuHe v rpagosu), JIT Lecte cBux H1Boa Bnactn ObuX, JMN MyTtesun PC, JIT Aytouecte ObuX n
JN AytonyTesu PC, fOK UX Nofjauy 3a KBapTasne 360r HeAOCTYNMHOCTY N3BOPHMX NMOAaTaKa He yKibyuyjy. Pasnuka nsmehy npuxopa, € jefHe, U pacxopaa
C HeTO HabaBKOM HepUHACKJCKNX CPeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HETO CyGULUT/AeprunT.
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T30: BnaguHe ¢puHaHcuje buX - cTpyKTypa KOHCONMAOBAHNX MPUX0OAA 1 pacxoaa -y munnoHnma KM -
Mpuxoan Pacxoau
=) Z 3 = - s g
g 5 = 8 2 g =
< o] 2 =3 s o] c =
: : i O g3
g Z = = & 3 g k: & g g 2%
2015. 6.4397 43296 15658 123351 3.2943 21388 2643 384,8 47295 7754 115870 559,1
2016. 6.760,4 44736 15334 127673 3.295,5 21875 252,0 382,8 4755,0 7993 116720 7245
2017. 71511 47342 15940 134792 33126 2.340,6 2230 4440 47585 847 119134 7597
2018. 7.688,4 5.041,8 16720 144023 34221 2.534,0 12,5 476,0 50132 10508 127385 8892
2019 8.014,1 5.345,7 16584 15018, 3.738,1 26883 41,1 5073 52234 9361 133343 1.006,6
2020. 73633 53839 16835 144307 3921,8 2.702,8 2559 870,1 5.508,0 12163 144748 1.765,1
2021. 84854 5.798,0 17719 16,0553 40392 2.8477 240,2 7429 5.7183 12087 147970 13689
2022. 9.898,8 6.482,5 18316 182129 4.546,5 3.256,5 2594 7477 6.503,1 14921 16.8053 1.590,2
2023. 10.767,8 74109 21300 203087 51872 34684 394,7 884,0 7.883/1 13919  19.2093 1.699,9
2024. 12.300,7 81723 19595 224325 56338 3.839,6 5283 1.002,4 8.700,7 17192 214240 1.990,6
Ql 1.556,2 1.286,5 2392 3.0819 8177 482,1 69,8 60,4 12743 1141 28184 40,6
Q 13272 12234 264,8 28154 861,7 495,5 33 1571 12771 350,5 3.185,2 102,1
200 Q3 1.564,3 1418,6 2534 3.236,3 850,4 486,3 024 262,8 13576 2283 3.2277 96,5
04 18488 1455,5 114,7 34189 8727 6383 716 2992 14196 458,2 3.759,7 31,1
l 1.5609 13193 314 3.191,6 851,1 4863 55,0 475 13189 1569 29158 60,1
Q 1.690,2 14370 263,5 3.390,8 866,7 52922 603 142,9 13764 236, 31,7 933
20 03 1.854,4 1441,1 2320 3.5275 865,8 5475 319 1232 14054 2302 3.204,0 789
04 20822 1.600,5 196 3.702,2 913,6 651,8 60,8 336,5 14302 518,6 3914 288,6
Q 1.851.2 1462,0 2369 3.550,1 9083 5176 52,7 55,2 13773 156,2 3.0673 2,0
0 Q 21104 1.604,5 31,1 4.026,0 960,2 570,0 68,1 1609 15313 358,0 3.648,6 823
Q3 21248 1.643,0 2413 4.009,0 988,8 599,2 67,7 1543 16312 384,8 3.8259 108,6
04 21855 17731 1689 41275 1.056,7 754,5 38,6 266,7 17433 5787 44385 2728
1 2.106,4 17124 2538 4.072,6 1.078,9 586,8 98,9 457 17226 146,3 3.6791 331
Q 2.281,8 1.8193 3859 44870 1.146,3 636,2 60,0 145,2 1.904,6 266,3 41586 784
0 Q3 23847 1.867,2 274 45293 11013 646,6 115,6 150,3 1929, 414,38 43579 989
04 2.458,6 20120 1281 4.508,7 11585 870,5 66,7 426,8 2.006,9 545,7 5.075,1 3703
Q1 23784 19123 276,7 4.567,4 1.185,6 660,8 1399 64,5 1.994,6 1873 42307 20,2
2024. Q@ 2.556,0 19893 351,6 4.896,9 12299 7087 51,2 1414 2.063,6 3129 4.507,7 101,2
QG 2.902,2 20444 37 49903 1.198,0 7694 1125 2153 21218 440,0 4.857,0 1159
4 26747 22263 195,0 5.096,0 1.2435 923,6 13122 4453 2.201,0 778,2 57227 4137
2025. Q1 2.503,1 21354 291,7 4.930,2 1.281,2 7419 1417 65,6 2,095, 1756 4.501,1 689
Q 27229 22758 311,0 53097 13576 808,1 84,8 2037 2,274 3714 5.099,7 106,2
Hanomena:

AAMVHUCTPATUBHM NOAALM MPUKYJbEHN OA: MUHUCTapCTBa GMHAHCKja CBMX HBOA BNacTu, pOHAOBA COLMjanHOr OCUTryparba CBMX HUBOA BNacTu,
EHTUTETCKMX jaBHVX npepy3eha 3a nyTeBe U eHTUTETCKMX jaBHUX Npefy3eha 3a ayTonyTtese. [logaun Ha roanwbeM HUBOY 3a KOHCONMMAOBaHe
npuxope/pacxope yKibyuyjy noKanHu H1MBo Bnactu (onwtuxe v rpagosn), JIT Llecte cBmx H1uBoa Bnactu ObuX, JIN Mytesun PC, JIT Aytouecte ObuX n
JN AytonyTesu PC, foK 1x nofaL 3a KBapTase 360r HeJOCTYMHOCTY 3BOPHYX MoJaTaKa He yKibyuyjy. Pasnvika nsmehy npuxopa, € jefHe, n pacxoga
C HeTO HabaBKOM HedpUHACUjCKNX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba HeTo cybuumnt/aeduunT.
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T31: BnaguHe durHaHcnje ObuX - jeamHue cekTopa Bnage -y MuanoHuma KM -
KoHconupoBanu KoHconupoBann
npUXoam pacxoau

: 2 - £ o5 g

& g« e g« = E

& s £ - & s £ = S 28 =

g 2 = R 3 & g3 = 228 2
2015. 1.510,0 31758 19195 7.196,5 1.354,1 32243 1.869,1 6.843,5 214 1316
2016. 1.652,8 3334 20121 7.645,4 1.380,2 33142 1.885,5 70135 28,1 3837
2017. 1.876,9 35384 21084 8.150,9 1.394,8 34233 19704 71643 353,6 6331
2018. 2.008,2 3.815,7 22925 8.833,6 1.552,7 3.660,1 20757 7.660,0 4264 7472
2019. 1.878,3 4.069,5 24732 92175 1.493,6 3.953,0 22743 81203 564,8 5325
2020. 3.718,6 1.733,5 24179 8.614,0 4.008,2 17576 23310 8.583,1 8213 7904
2021. 41414 1.848,2 27304 9.616,7 3.998,3 1.809,7 25215 87928 8043 19,5
2022. 46229 2.082,6 3.294,1 10.946,2 43111 19673 29972 9.797,8 981,6 166,8
2023. 53328 23854 3.5423 12.2289 5.529,6 22373 33773 11.691,7 1.016,2 -478,9
2024. 5.845,2 2.597,7 3.8104 13.486,0 6.008,3 25113 3.690,2 12.978,6 1.268,5 -761,1
Q1 895,0 408,3 614,8 1.906,0 8093 477 4704 1.695,3 73 203,4
Q 8239 388,3 482,2 1.674,2 8824 426,8 545,2 1.834,2 28,6 -188,6
200 Q3 971,5 444,0 7570 1.963,7 1.233,7 431,2 568,7 2.024,8 29,7 -90,8
Q4 1.028,2 470,7 563,9 2.027,8 1.082,8 4546 746,6 2.249,0 53,4 -274,6
Q 903,2 4074 604,0 1.906,5 810,6 4323 4931 17279 99 168,7
(] 997,0 458,8 666,8 2.094,2 930,2 436,6 581,0 19194 178 1571
201 @ 1.068,4 44,7 748,8 2.146,5 1.063,0 4408 563,2 1.953,5 21,2 1718
4 1172,8 514,8 7109 22720 1.194,5 4777 884,3 24302 70,6 2287
Q 1.020,4 4548 713,2 21817 800,3 4458 579,0 1.818,4 12,6 375,9
(] 1.165,2 504,8 953,8 2.498,0 1.202,3 4569 694,6 22279 20,1 250,0
2 (0E] 11724 5124 840,3 24242 1.114,0 4974 7557 2.266,2 38,0 120,0
04 1.2649 582,1 786,7 25797 1.194,5 541,2 967,9 26495 99,7 -169,5
Q 1.240,8 523,8 755,0 2.508,4 1.029,1 513,7 682,6 22142 47 2896
(1] 1.338,9 594,1 910,3 28153 1.294,0 5244 809,2 2.599,6 27 193,0
B (0E] 13591 582,2 9997 2.778,6 1.504,6 539,5 832,0 2713,6 33,6 314
Q4 1.394,0 649,7 8771 2.738,2 1.701,8 6279 1.053,5 3.200,6 116,4 -578,8
Q 13525 5843 842, 2.765,0 12334 582,5 7579 2.559,7 14,5 190,7
Q 1.400,4 641,1 971,2 29793 1.350,8 586,7 900,2 2.804,2 34,2 140,9
20 Q3 1.541,3 621,0 958,0 3.099,4 1.527,6 606,3 898,6 3.011,5 453 42,6
Q4 1.550,9 7031 1.039,0 31134 1.896,6 694,7 11335 3.5453 140,0 -5719
2025. Q 1.498,6 677,2 904,4 3.070,6 1.280,6 663,6 846,1 2.780,7 10,1 2798
(] 1.537,8 7274 1.096,7 33523 1.543,5 6813 9779 3.193,2 373 1217

Hanomena:

AAMUHUCTPATUBHY NofaLM NPUKYM/bEeHW OA: MUHUCTapcTaBa GprHaHcuja, PoHA0BA coLmjaHOT ocurypara cBux HuBoa Bnactu y ®buX, JIM Llecte
cBUX HMBoa Bnactn ObuX n JIM AyTtouecte OBuX. Mofaum Ha rognlbeM HUBOY 3a KOHCONMAOBaHE NpuxoAe/pacxofe yKibyuyjy noKaaHu HUBO
Bnactu (onwTtuHe n rpagosw), JI Llecte cBrx HMBoa Bnactv ObuX n JM Aytouecte ®buX, fOK X nofdaum 3a KBapTase 360r HeAOCTYNMHOCTN N3BOPHUX
nopataka He yksbyuyjy. Pasnvka nsamehy npuxopaa, ¢ jefHe, n pacxopa ¢ HeTo HabaBKOM HedrHaHCWjCKX CpefCTaBa, C Apyre cTpaHe, NpefcTaB/ba
HeTo cyduumnt/pednymnT.
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T32: BnaguHe ¢puHaHcnje ObuX - CTpyKTypa KOHCONMAOBAHMNX MPUX0OZa 1 pacxoaa - y munnoHnma KM-

Mpuxoan Pacxoaun =

g

2 g

g g

8 g = & & g g
2 . g $ ¢t £ = LE
g I & g s &8 & & & i 28
2015. 3.500,3 2.875,6 820,6 7.196,5 1.660,1 16071 1201 2568 26729 526,5 6.843,5 214
2016. 3.7794 3.005,6 860,4 76454 1.656,8 16640 1290 2536 27239 586,2 70135 28,1
2017. 4.058,5 3.2039 8884 8.150,9 1.685,2 17392 1192 2844 27875 548,8 71643 353,6
2018. 44163 3.456,5 960,8 8.833,6 17531 18458 1039 3005 29326 7241 7.660,0 4264
2019. 4.646,9 3.688,8 381,8 9.2175 19949 20091 1012 3440 3.0949 576,2 81203 564,8
2020. 41194 3.662,0 8327 8.614,0 2062,7 20337 975 5838 3.2460 5594 8.583,1 8213
2021. 48404 39274 8469 9.616,7 21195 21231 815 5298 3.2956 6434 8.792,8 8043
2022. 5620, 44241 9019 109462 23683 23485 90,8 4983 3.693,0 7987 9.7978 981,6
2023. 6.147,4 5.069,5 10120 122289 2.709,8 26733 1512 5742 46583 9249 11.691,7 1.016,2
2024, 6.852,7 55254 11078 13.486,0 3.0292 29265 233 6589 51271 1.0137 12.978,6 1.268,5
Q8883 8899 1278 1.906,0 4184 4172 3] 371 7531 46,5 16953 73
—_ Q 7597 8239 90,5 1.674,2 460,9 4243 295 680 7703 81,2 1.834,2 28,6
03 8425 973,2 148,0 1963,7 4435 M97 %41 1906 8207 1261 2.024,8 29,7
04 14064 1.001,7 97,4 2.505,6 mo 4719 27 143 6747 2291 17951 66,0
Q1 8539 896,3 156,3 1.906,5 4428 4235 252 268 7753 344 17279 99
Q2 9936 974,5 126,2 2.094,2 455,5 4397 154 1009 7827 1251 19194 178
202 3 10628 973,0 110,7 2146,5 4476 4498 27 747 8260 132,8 1953,5 212
Q4 11482 1.083,5 403 2.272,0 4914 5285 166 2601 8301 303,6 2.430,2 70,6
Q10389 1.009,0 1338 21817 4832 445,0 22 359 7819 483 1.8184 -12,6
- Q2 12514 1.096,9 149,7 2.498,0 518,8 481,1 182 1032 8932 2134 22279 20,1
03 11831 11164 1247 24242 5079 501,8 259 1020 9394 189,2 2.266,2 38,0
04 12667 1.201,8 1113 2.579,7 546,9 5715 209 1806 9825 341,1 2.649,5 997
Q11850 11754 148,1 2.5084 573,6 5152 366 355 9939 59,3 22142 47
03, Q2 13096 1.268,3 2373 28153 6111 543,8 300 954 11543 165,0 25996 27
3 13557 1.264,0 158,8 27786 567,2 5472 462 1126 11400 3004 27136 336
04 13576 13618 189 27382 616,1 680,1 353 2485 11961 4245 3.200,6 1164
Q12938 13069 1643 2.765,0 6396 5843 519 466 11665 70,8 2.5597 14,5
Q2 14628 1370,2 1463 29793 685,2 608,2 395 916 12260 153,6 2.804,2 342
204 03 15472 13747 1775 3.0994 643,5 606,8 56 1625 1.266,1 280,1 3015 453
04 15168 14737 1230 31134 685,1 7409 402 2637 13179 4975 3.545,3 140,0
2025 Q1 13877 1.503,6 1793 3.070,6 7220 6398 553 491 12195 949 2.780,7 101
Q 15735 1.583,9 1949 3.3523 758,8 691,1 398 1529 13702 180,4 31932 373

Hanomena:

AAMVHUCTPATUBHM NoAaLmM NPUKYN/beHN Of: MUHUCTapCTaBa GprHaHcuKja, oHAOBa coLmjaIHOT OcuMrypama cBrx HuBoa Bnactn y ®buX, JI Llecte
cBux H1Boa Bnactn ObuX n JI Aytouecte ®buX. Nofaum Ha roanilkbeM HUBOY 3a KOHCONMAOBaHe Nprxofe/pacxofe yKibyuyjy IOKanHN HUBO
Bnactu (onwTtuHe n rpagosu), JIT Lecte cBux H1Boa Bnact ®buX u JMN Aytouecte ®BumX, fok nx nopawm 3a KBapTase 360r He[OCTYNMHOCTN N3BOPHUX
nojaTaka He ykibyuyjy. Paznuka namehy npuxoga, ¢ jefiHe, 1 pacxofa C HeTo HabaBKOM HeprHaHCWjCKMX CpefCTaBa, C Apyre CTpaHe, NpeacTaBiba
HeTo cydunumnt/Aedmunt.
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T33: BnaguHe ¢puHaHcuje PC - jeauHuLe cekTopa Bnage - y MuanoHuma KM -
KoHconupoBanu KoHconupoBann 5_
npuxoAy pacxopu £
z &
g3 E
fopuwa  Tepuog g ) § % g % ) E % g g g g %
523 IS T IS esS = °
EE & 8§88 EE 8 883 £%8 2
2015. 1.804,1 1.713,5 3.9313 1.707,5 1.7549 3.700,6 2353 -4,6
2016. 2.556,5 7444 3.9370 24159 7497 3.636,9 366,3 -66,3
2017. 27137 780,7 41418 24223 746,2 3.696,0 268,7 1777
2018. 2.8394 7742 4.364,6 2.700,8 720,0 39834 3374 839
2019. 2.963,6 834,5 4.584,0 2.775,6 7285 4.097,6 376,0 110,3
2020. 3.041,5 907,2 4.652,1 3.3957 784,0 4.749,6 8218 919,2
2021. 3.312,2 984,5 5.147,2 3.399,0 862,5 4.861,0 459 -129,7
2022. 3.826,0 1.099,8 5.887.4 4.051,2 984,2 5.748,5 5537 -414,8
2023. 4.275,0 1.241,4 6.439,4 4.296,0 1.128,7 6.089,3 590,9 -240,8
2024. 52177 1.261,4 12714 5.140,4 1.159,6 6.914,7 598,8 -242,0
Q1 687,2 2013 862,8 722,0 181,0 8773 29,2 -43,7
Q 716,2 198,0 887,0 957,7 160,0 1.090,5 56,3 -259,8
200 Q3 780,2 249,8 970,8 801,3 191,6 933,7 46,4 -93
Q4 8579 2524 1.067,1 914,7 246,2 1177 99,3 -149,9
Q1 792,8 214,2 976,0 7,8 189,0 929,8 35,6 10,6
@ 77,2 2558 976,5 853,6 2194 1.022,4 521 98,0
20 Q3 870,3 251,8 1.072,2 788,2 2251 9634 44,6 64,3
Q4 8779 256,6 1.095,8 985,5 2237 11704 1211 -195,7
Q1 881,8 232,7 1.070,1 805,5 2179 979,0 317 595
Q 989,3 2774 1.193,2 981,2 238,6 11463 59,0 -12,0
o Q3 991,5 276,5 1.209,6 1.061,6 2578 1.261,1 62,2 -113,7
Q4 963,3 306,2 11881 1.202,9 263,5 1.385,0 133,0 -329,8
Q1 1.014,5 2521 1.2375 939,2 255,8 1.165,9 38,7 329
Q 1.031,7 2809 1.2343 1.016,9 276,1 1.214,7 53,8 -34,2
2 Q3 1.100,0 3273 13353 1.100,8 2811 1.289,9 56,5 111
Q4 1.128,7 3735 1412,8 1.239,0 308,2 1.457,8 161,5 -206,5
Q1 1.161,7 280,8 14164 1.065,4 2743 1313,5 2] 100,8
Q 1.212,3 292,6 14384 11396 280,6 13537 59,5 25,2
20 Q3 1.2154 280,0 1.478,5 1.150,0 293,0 1.426,2 51,7 0,7
Q4 1.270,8 398,9 1.586,8 1.556,6 3033 17770 180,7 -371,0
2025. Q1 1.224,0 285,5 14615 1128,6 2879 13684 24 70,6
Q 1.293,2 3523 1.561,5 1.279,6 3147 15103 56,8 -5,6

Hanomena:

ALMVHUCTPATUBHY NOAaLUy NprKyn/beHn oa: MuHncTapcTBa duHaHcuja, poHpoBa coumjanHor ocuryparba y PC, JI Mytesn PC n JI AytonyTesun
PC. Mopauwn Ha rogumiutbemM HBOY 3a KOHCONMAOBaHe Npuxofe/pacxofe yKibyuyjy IoKanHn H1BO BnacTu (onwTtuHe v rpagose), JI1 Mytesn PCn JI
AyTtonyTeBu PC, oK Ux mofgaum 3a KBapTase 360r HeOCTYNHOCTY M3BOPHUX NMofAaTaka He yKibyuyjy. Paznvka namehy npuxona, ¢ jeaHe, n pacxoga
C HeTO HabaBKOM HedpUHACKjCKMX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba HeTo cyduumnt/aeduunT.
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T34: BnaguHe durHaHcmje PC - cTpyKTypa KOHCONMAOBAHMX NPMXoda U pacxofa

LIbbuX BUJITEH 3 2025

-y munvoHnma KM -

Mpuxoan Pacxoaun
g & S £E B8 £ =82 g & S &g £% 8
2015. 1.967,1 14179 546,3 3.931,3 9393 305,2 149,3 105,0 1.998,0 203,8 3.700,6 2353
2016. 2.001,5 14311 504,4 3.937,0 946,1 300,6 120,7 m,7 1.982,3 175,5 3.636,9 366,3
2017. 2.100,5 1.490,2 551,2 4141,8 925,8 372,6 102,2 132,6 1.925,6 2372 3.696,0 268,7
2018. 2.279,6 1.543,1 5419 4.364,6 950,3 436,5 136,8 148,4 2.031,5 2799 3.983,4 3374
2019. 2.357,8 1.612,0 614,2 4.584,0 1.002,7 44,2 1375 145,6 2.084,0 303,5 4.097,6 376,0
2020. 2.228,7 1.675,6 7479 4.652,1 1.093,6 433,8 155,9 254,2 2.216,7 595,4 4.749,6 821,8
2021. 2.589,5 1.823,9 7339 5.147,2 11389 475,71 156,4 192,4 2.3742 5234 4.861,0 4159
2022. 3.097,4 2.008,2 781,8 5.887,4 1.350,6 626,3 166,6 221,6 2.7509 632,6 5.748,5 553,7
2023. 3.212,0 22859 941,6 6.439,4 1.496,8 505,5 240,5 282,7 3.164,9 3989 6.089,3 590,9
2024. 4.020,2 2.585,8 665,4 7214 1.580,3 599,5 301,2 307,7 3.507,6 618,5 6.914,7 598,8
Q1 4299 3891 4338 862,8 m;7 25,5 46,1 22,8 5124 58,6 8773 29,2
@ 3477 389,0 150,2 887,0 2129 26,1 13,7 80,2 496,5 261,2 1.090,5 56,3
200 Q3 4594 430,1 813 970,8 21,0 27,6 17,7 63,3 526,9 872 933,7 46,4
Q4 4713 4675 1223 1.067,1 2171 46,6 51,6 65,0 582,7 154,7 177 993
Q1 468,5 f34 94,1 976,0 215,0 23,6 296 199 5343 1074 9298 356
Q 4509 4494 76,2 976,5 2179 40,2 443 371 5824 100,5 1.022,4 52,1
20 (05} 531,2 4589 82,2 1.072,2 2208 31,2 838 43,0 571,0 88,5 963,4 44,6
Q4 5329 5021 60,7 1.095,8 2278 45,2 43,2 67,2 580,5 206,6 11704 1211
Q1 5631 4423 64,7 1.070,1 232,7 28,3 251 154 585,5 92,0 979,0 317
Q 600,2 4951 979 1.193,2 250,0 353 48,4 49,8 6275 135,2 1.146,3 59,0
0 [0} 611,0 513,8 84,8 1.209,6 267,7 38,7 45,6 47,0 678,8 1833 1.261,1 62,2
04 576,3 556,9 549 1.188,1 281,7 65,5 16,7 754 7351 210,6 1.385,0 133,0
Q1 644,7 5277 65,1 1.2375 284,7 32,2 529 97 73 69,1 1.165,9 38,7
2023. @ 6151 5378 81,5 1.2343 284,7 38,6 20,1 41,2 739,7 90,4 1.214,7 53,8
(05} 695,9 584.6 54,8 13353 282,0 38,5 579 329 7779 100,7 1.289,9 56,5
Q4 6596 635,8 174 1412,8 2883 69,0 59,1 165,0 784,2 921 14578 161,5
Q1 763,6 592,4 60,5 1416,4 2949 354 758 13,4 8149 791 13135 21
@ 768,0 604,0 66,4 14384 2941 45,2 -05 36,7 824,0 154,2 1.353,7 59,5
20 Q3 769,0 654,0 55,5 14785 2915 63,3 50,8 42,7 8373 140,5 1.426,2 517
Q4 756,5 7354 949 1.586,8 3023 81,7 1204 173,5 862,1 237,0 1.777,0 180,7
2025. Q1 778,0 6169 66,5 1461,5 304,7 4,2 85,38 13,0 859,0 64,7 1.368,4 24
(1)) 814,1 6749 72,5 1.561,5 346,0 46,3 444 36,6 8874 149,6 1.5103 56,8
Hanomena:

AAMVHUCTPATUBHM NOAALM NPUKYN/beHN Of: MUHUCTApPCTBa dUHaHCKja, poHaoBa coumjanHor ocurypama y PC, JI MyTtesu PC n JI AyTtonyTesu

PC.Mopauwn Ha roguniubemM HBOY 3a KOHCONMAOBaHe Npuxofe/pacxofe yKibyuyjy IoKanHn HABO BnacTu (onwTtuHe n rpagose), JI Mytesn PCu JI
AyTonyTesu PC, fok nx noaaum 3a kBapTasne 360r HeJOCTYNMHOCTI 3BOPHMX NofaTaka He YKibyuyjy. Pasnvka nsmehy npuxopa, ¢ jeaHe, n pacxopaa
C HeTo HabaBKOM HedpMHACUjCKNX CpeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HeToO cyduumnT/aeduunT.
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T35: ToKOBY AMPEKTHMX CTPaHKX MHBeCTULMja Y BuX knacudrKkoBaH/ NpemMa 3em/bl CTpaHor yiarada -y MunmoHuma KM -
lToanHa Aycrpuja Xonaupuja XpBatcka MWtanuja  Hbemauka Pyamja  Cnosenmja  Cpbuja LlIBajuapcka Typcka g:;;:: YkynHo
2015. 53 833 161,5 66,3 52,3 28,5 211 36,8 335 56,1 159,2 636,9
2016. 12,8 57,6 142,5 25,2 2,0 -44.3 34,6 258 13 34,6 267,7 618,4
2017. 84,1 33 159,6 469 577 -6,8 1011 56,9 30,6 -03 3271 853,6
2018. 90,7 1009 1291 23,6 1051 1434 42,6 211 46,5 74 2529 963,3
2019. 68,8 6,7 148,0 175 54,4 213,0 22,0 41,6 -19,8 32 244,0 7993
2020. 100,8 -11 182,0 36,0 849 -14,8 60,4 1331 21,0 56,3 207,0 8235
2021. 1047 -559 89,7 60,7 124,0 94,6 75,6 98,7 211,0 1489 4205 13833
2022. 2152 164,2 11 60,1 246,5 -50,3 83,0 153,8 191 371 7287 16585
2023. 10,1 2456 1868  -346 2321 376,3 1722 3553 1242 78,7 4657 20639
2024. 221,6 -1,2 3911 85,2 2553 28,2 2471 160,4 -105,5 85,0 395,5 1.762,8
jaH-jyn 2025. 52,6 -30,2 203,5 49,3 174,2 57 85,7 108,3 -30,2 26,8 1344 780,1
HanomeHa:

[lnpeKTHe cTpaHe NHBeCTULUje (TOKOBM 1 CTakba) KOMMUIOBaHE Cy Y CKNaAy C HajHOBUjIM METOLOMOLWKUM YNy TCTBUMa U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTarbaH METOAONOLKY MPUCTYMN KOMAWAALWjW U NPE3eHTOBabY
je npepctaBbeH y MM®-oBom MpupyyHrKy 3a nnatHu 6unaHc - wecTo npame n OECD-ovom OKBUPHOM KOHLENTY AedUHULMjE ANPEKTHNX CTPaHUX
NHBECTULNjA- YeTBPTO M3atbe.




LIBBnX BUJTTEH 3 2025

T36: TokoBum AMpeKTHUX CTpaHux nHeectuymja y buX npema NACE Rev 2 knacudukauuvjy gjenatHoctu - y munroHuma KM -

2016. 16,3 56 -52,0 519 -17,6 2,0 203 148 4 6,4 371 1614 -98 2484 6184

2018. 349 93 1390 33,2 15,5 63,7 40,3 1,3 19 83 1401 284 3174 963,3

2020. 28,2 -1,8 15 391 18,8 294 32,7 973 37,2 43 156,3 73,1 368,3 8235

2022. 61,3 129 -493 106,1 313 122,8 40,2 1449 999 6,8 147.6 114,0 8199 16585

2024, 62,5 40 -36,1 -52,8 27,2 79,5 162,9 2051 2198 173 503,8 60,3 668,1 1.762,8

HanomeHa:

TokoBe AnpeKHnX cTpaHux uHBectuuumjay buX npema NACE 1. Rev1. knacuduikauuje gjenatHoctn 3a nepuog 2004-2012 moxkeTte Hahv Ha web cTpaHuum
[npeKTHe cTpaHe NHBeCTULUje (TOKOBM 1 CTakba) KOMMUIOBaHE Cy Y CKNaAy C HajHOBUjIM METOLOMOLWKUM YNy TCTBUMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTarbaH METOAONOLWKY MPUCTYN KOMAWAALMjU U NPe3eHTOBakbY
je npepctaBbeH y MM®-oBom MpupyyHrKy 3a nnatHu 6unaHc - wecto nsaame n OECD-ovom OKBUPHOM KOHLENTY AedUHULNjE ANPEKTHUX CTPaHUX
MHBECTULWja- YeTBPTO U3jatbe.
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T37: Cratbe fUPEKTHUX CTPaHMX MHBeCTUUMja y BX no komnoHeHTama -y MunvoHnma KM -
Ocranu kanutan
loanHa BnacHuuko yuemhe W3aapxaHe 3apaje YKynHO AUPeKTHe CTpaHe MHBECTVII.IMje
3anyxuBatba Ocrano
2015. 9.515,7 2.891,1 4576 12.864,4
2016. 9.698,2 3.057,6 4919 13.2477
2017. 10.516,6 3.058,6 3738 13.949,0
2018. 113644 29730 408,0 14.745,4
2019. 11.663,0 3.184,2 4947 15.342,0
2020. 11.8424 3.155,6 682,0 15.680,0
2021. 13.864,7 2.2473 7416 16.853,6
2022. 14.498,0 26257 8117 17,9354
2023. 15.752,0 31941 8123 19.758,4
2024. 16.858,8 33623 1.002,0 212231
Hanomena:

[npeKTHe cTpaHe MHBeCTULMje (TOKOBY 1 CTakba) KOMMUIOBAHe Cy Y CKaay C HajHOBUjUM METOLOMOLKIM YNy TCTBUMA 1 Npernopykama MehyHapogHor
MoHeTapHor poHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTarbaH METOAOOLKM MPUCTY N KOMAWNALMjU U NPe3eHTOBatkby
je npeactaBbeH y MM®-oBom MpripyyYHKKY 3a NnaTHY GunaHc - wecTo nsgare n OECD-ovom OKBUPHOM KOHLeNTY AedrHMLMje UPEKTHUX CTPaHMX
VHBECTWLUWja - YeTBPTO M3Aatbe.
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T38: HoMuHanHu u peanHn epeKTMBHN KypC KOHBEPTUOWITHE MapKe

2015. 99,98 99,99

2017. 102,01 98,37

2019. 104,31 97,89

2021. 107,38 96,85

2023. 111,48 100,84

2024. 07. 113,36 98,53

09. 13,77 99,15

. 113,13 98,83

2025. 01. 113,03 99,83

03. 113,99 100,50

05. 114,96 101,10

07. 115,32 101,14

Hanomena:
[leTarbHa meTofjoNoLWKa Objallrera 3a Komnunauwjy v nspauyH NEER n REER nHpekca cy poctynHa Ha web ctpanuym LIBBnX
http://www.cbbh.ba/content/read/1109?lang=sr
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7. JogaTakx

CTNCAK BAHAKA

baHke koje nokpusa [nasHa jeduHuya Capajeso

O 1. Sparkasse Bank g.n. bocHa 1 XepuerosuHa Capajeso
0 2.Bosna Bank International a.a. Capajeso
3. Pa3BojHa 6aHka Mepepauuje buX g.4o. CapajeBo
O 4. ASA baHka g.a. CapajeBo
O 5. ProCredit Bank g.4. CapajeBo
O 6. MNpuBpegHa baHkKa a.4. CapajeBo
0O 7. Raiffeisen Bank g.4. BocHa n XepuerosunHa CapajeBo
0 8. ZiraatBank BH g.1. CapajeBo
O 9.NLB baHka g.a. CapajeBo
O 10. YHnoH baHka a.a. CapajeBo
O 11. Intesa Sanpaolo baHka a.4. bocHa 1 XepueroBuHa
0 12. Addiko Bank g.a. Capajeso

baHke koje nokpusga [nasHa jeduHuya Mocmap

0 1. KomepuwjanHo — MHBeCTMUMOHa 6aHKa A.4. Benvka Knagywa
O 2. UniCredit Bank g.a. MocTtap

baHke koje nokpuga [nasHa 6aHka PC barea Jlyka

O 1. Addiko Bank a.a. bama Jlyka

0 2. UniCredit Bank a.g. bara Jlyka

O 3.HoBa 6aHkKa a.n. batba Jlyka

0 4.Hawa 6aHkKa a.g. bujersnHa

O 5.NLB baHka a.g. bara Jlyka

O 6. Atos 6aHKa a.a. bara Jlyka

O 7. baHka lNowTaHcKa WwWregrnoHuua a.ga. bara Jlyka
O 8. MF 6aHKa a.n. bara Jlyka

0 YnaHviua nporpama 3a ocurypatrbe fenosura




YMNPABHO O16OP 1 BULLE OCOBJbE
YIPABHW OL]bOP:

MNpencjenaBajyha v ryBepHepka
Ap JacmuHa CennmoBuh

YnaHosn

ap OaHnujena MaprtuHoBuh
ap Papomup boxuh

ap ODapko Tomau

Ap Mupsa Kpwo

BuuerysepHepu

BuueryBepHep HagnexaH 3a CekTop 3a
CTaTUCTUKY, CEPBMCUPatbE CMOJBHOT Ayra,
€BPONCKe UHTerpaLuje 1 niaTHe cucteme
ap Emup Kyptuh

BuineryBepHep HagnexaH 3a Cektop 3a
MOHETapHe onepauuje, ynpasbarbe AeBU3HUM
pe3epBama 1 FrOTOBMHOM

mp Mapko Bugakosuh

BuueryBepHep HagnexaH 3a CekTop 3a
agMUHMUCTpaunjy n prHaHcuje

[MaBHW NHTEpPHU peBn3op
Papge JoBaHoBuh

3amjeHunuUM rnaBHOr MHTEPHOT peBM3opa
mp Eauc KoBaueBuh
Tomucnas NBaHkosuh

KaHuenapuja Bogeher ekoHoMucTe
PykoBogunay, kaHuenapuje
Ap benma YonakoBuh

KaHuenapuja 3a KOmyHUKauuje
PykoBogunay, kaHuenapuje
Enec KypToBuh

CeKTOp 3a CTaTUCTUKY, CEPBUCUPaHe CNofbHOT
[lyra, eBpOricKe VHTerpauuje n nnaTHe cucteme
PykoBogHu Tum

Penarta bapuh

mp EpBuH 3onuh

Cawa Jlemes

CeKkTop 3a MOHeTapHe onepauuje, ynpasrbare
[EBU3HMM pe3epBama 1 rOTOBMHOM
PykoBogHN TVM

mp EMuHa heman

BecHa MNanuh

Hapa Mujosuh

EpuH Cujepunh

mp Bugocas Mantuh

CeKTOp 3a agMUHUCTPaLMjy 1 dUHaHCKje
PykoBogHN TVM

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnarvh

mp UsaH Congo

mp lopaH Cnaunh

Pycmup Bypek

LleHTpanHa 6aHka bocHe 1 XepuerosuHe —
MmaBHa jegumHuua CapajeBo, AMpeKTop
EHnca Pamuh

LleHTpanHa 6aHka bocHe 1 XepuerosuHe —
[maBHa jegmHnua MocTap, AupeKkTop
CunBuja Pammbak

MmaBHa 6aHka Penybnuke Cpncke LleHTpanHe
6aHke buX, gnpekTop
3opaH ba6uh

Ounujana LleHTpanHe 6aHke bocHe un
XepuerosuHe Ha Nanama, pykosogwunad
MKapko YoBuh

LleHTpanHa 6aHka bocHe 1 XepuerosuHe
Ounujana bpuko, pykosogunayy

JacmuHka Bypuh
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Mpunpema:

LLramnapwuja ®ojHurua a.4.

lMy6nmKoBarbe M yMHOXaBatbe y 06pa3oBHe U HEKOMepLWjaiHe CBpXe
je no3BosbEHO y3 06aBe3HO HaBoheHe 13BOpPa.
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